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| THE MONEY MARKET. 


| By the inclusion of the overseas banks in the scheme for 
/ reduction of special rates for long deposits, except as far 
as deposits renewed for a year are concerned, and by the 
reduction of the discount houses’ rate for deposits at 


Head Office - MILAN. 
BRANCHES AND AGENTS THROUGHOUT ITALY. 
London Office - 1 OLD BROAD STREET, E.C.2 


Weer Exp Acency & Lonpon Orrice or THE IraLiAN StaTE RalLways: 
12 Waterloo Place, Regent Street, 8.W.1. 


notice to 3 per cent., except in the case of deposits made 


by banks, the difficult question of bringing all the chief 
| depositories into line has been successfully accomplished, 
with quite as little friction as could have been expected. 
There is now good reason to hope that this removal of 
temptation from holders of money who thought more of 
their own convenience than of the national need may be 
effective in stimulating the steady sale of war securities at 
a sufficient rate to meet the needs of the men at the front. 
The market was well supplied with funds, and discounts 


showed an easy tendency. 


Clearing Bankers—LONDON CITY & MIDLAND BANK, LTD. 


wORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 
to the NATIONAL INSTITUTE FOR FOREIGN EX- 
CHANGES, Rome. 


Acurrs ux London for Banque Francaise et Italienne pour l'Amérique 


du Sud, Buenos Aires, Rio de Janeiro, San Paulo, Santos, &c. 


wot" description of Banking business transacted and 


4L FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE. 
Manager—E. CONSOLO. 
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June 7, | May3], May 2%, May 17, 
| 1918 1918. | 1918. 1y18. 
sie -, e e % % 
Bank rate eeeeeeceeeeooeeeoeeese) 5 5 


Bank of | Rate toClearing Banks; 3 3 3 
England) Rate on Foreign Money, 44 44 44 44 
Banks’ Deposit Rate ..........; 3 3 3 


Discount) Call ..ccccccccccs.| 3 3 3 3 

Houses jf Notice ............, 3 3 3t 3} 
Treasury Bills (3&6 months) ... 34 34 34 34 
Market rate (3 months’ bills) ..; 34 34 34 34 


* * a * 

The Bank return showed increases of £343,000 in the 
stock of gold, and £804,000 in note circulation, and a 
decrease of 4,401,000 in the Reserve. The total securities 
declined by 5} millions, and there was thus a reduction of 
5} millions in the deposits, Public falling by 4.2,392,000 
and Other by 4.3,305,000. 

* * * * 

Currency notes in circulation increased by £.214,600 to 
#.245,005,100, while the investment reserve account was 
£942,000 higher. Government securities in the redemp- 
tion account were raised by #4,1,000,000, and the balance 
at the Bank of England by 4,157,200. 


. + * * 


Expenditure for the week ended June 1st amounted to 
50,530,400. Of this sum £,37,900,700 went to pay in- 
terest on war debt, which compares with £.32,134,200 for 
the corresponding period last vear. ‘* Other Issues ” 
absorbed 4,80,018,200, of which £.79,136,000 went in pay- 


i 
~ 
ment of Treasury bills. Revenue vielded 410,938,000, 


the principal contributors being excess profits duties 
£:3,551,000, Customs and Excise 42,305,000, and pro- 
perty and income-tax £ 2,059,000. ‘‘ Other Receipts ”’ 
vere £.144,507,300. Thesale of War Savings Certificates 
leclined to £500,000, but National War Bonds at 
#:15,794,000 showed an 
millions on the previous week’s figures. Temporary 
lvances were increased by £21 millions, and Treasury 
bills by The week’s operations left the 


“Ns 


if 
i 


d. I 3,097,000. 


Exchequer balances just over £5 millions lower. As will | 


National Debt now stands at £.6,282,100,000. 


* * * * 


The Amsterdam rate for sight bills on London is the | 


most unsatisfactory feature of the foreign exchange 
The equivalent of 41 has been less than g fl 40c 
tor some days, and on Thursday the quotation from Hol- 
land opened at g fl 32c; at that level a little support was 
forthcoming, and exchange moved up two or three cents. 
Spanish currency is fetching a high price, and one pound 
sterling will now buy onlv 16p 65¢ Paris is getting 

ther less for france cheques, and the quotation is dull 
at 27f 16c. It is the other way round with Swiss francs. 
The Berne dealers are buying our currency at ridiculously 
low rates, and as the quotation for sight bills ts steady 
at 18f 73c for £1, an improvement seems to be imminent. 
Italian lire are quoted 433 for £1, but there are few buyers 
about. Our exchange with the Scandinavian centres is 
slightly more favourable. The South American tele- 
graphic transfer quotations are ail steady, but the 


l- 
market. 


Montreal rate is inclined to move against Canada. China 
has cabled the Shanghai tael as worth 3d more at 


4s 63d, and the Hong Kong dollar 4d more at 3s 2d. 
* * * * 


EVENTS OF THE WEEK. 


June 3rpD.—Publication of Birthday Honours begun. 
Irish recruiting proclamation posted. Finance Bill de- 
bate. Advisory Committee on Bank Amalgamations ap- 
pointed. 

Jung 4TH.—Discount houses lower 
submarines active off American coast. 
June 5TH.—Education Bill debate. 

* * * * 


A SUMMARY OF WAR-TIME FINANCE. 


FixanciaL YEAR 1918-19 (to date), Aprix 1-June 1, 1918. 

£ £ 
Total spent ........ 502,782,070 | Raised by revenue .. 100,479,511 
Decrease in balances 10,389,874 Net borrowings...... 391,912,685 


_—— —_ ——_— 


Total .......... 492,392,196 


rates. German 


Total .......... 492,392,196 


improvement of nearly four | 
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be seen from our table in the next column, the total 





‘June 8. 1918, 


Granp Torat—Avovser 1, 1914, to June 1, 1918, 
£ 
Total spent ...... 7,454,634,542 Raised by reveny ; 
Inc. in balances .. 5,579,768 Net borrowings c Somes 


Total........ 7,460,214,310. Total ...... 7,460,214319 
Dominions, 


The expenditure includes loans to Allies and 
» April 22, 1918, 





stated in the Chancellor’s Budget speech 
as £.1,526,000,000, made up as below :— 





Advances Advances Advances [otal adecncc 

Aug. 1, 1914, During During han fot 

to __Financial Financial 1914, to ° 

Mar. 31, 1916. Year 1916-17. Year 1917-18. Mar. 31, 1918 

£ & .  ———— 

Dominions .. 88,000,000 55,000,0C0 47,000,000 194,000,000 

Allies ...... 288,000,000 539,000.C00 505,000,000 1,332,000,000 
Total .... ’ 


"376,000,000 “598,000,000 552,000,000 ~1 526.0000 


For the financial year 1918-19 loans to Allies are estimated to in. 
crease by £596,000,000, and to Dominions by £50,000,000. 








The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 


, (Million £'s.) 


Ch 
Aug. 1, Mar. 31, Mar.31, Mar. 31, Mar.31, June 1, Sine 


1914. 1915. 1916. | 1917." 1918. 1918.) Aug. 1, 


























19) 

| Funded Debt ........ 5867 5833 «3185 SIT7B 317K STB om 
| Term.Annuities...... 29°6 280 26°1 24-0 240 240 - 5 
34% War Stock .. oe 349°1 628 62°7 62:7 62°7 (+ 1 
« | 44% War Stock .. - oe 900°0 200 20°0 200 + 2% 
= | 4&5% War Stock es . ee 1,962°4  2,0730 2,0610 + 2,610 
| Q | Nat. War Bonds.. at ae se a 6142; 7428 + ae 
| | Treasury Bills.... 15°5 772 «65668 463°7 9726 1,0052 + 9807 
| =< Excheq. Bonds .. 20°5 67°4 1770 320°3 4146 4154 + jaa 
| & | WarSavings Crts -_ ee 14 745 136°7 1519 + 1519 
| 2 | WarExpend. Do ean aa 236 229; 229\+ 29 
| 5 Other Deb: ...... ee ee 92 3165 9369 1,0389 + 10%9 
American Loan.. - oe 514 51°4 5i4 514+ 514 
Temp. Advances 10 ee 199 82176 1822 Si72 + 3162 
653°3 1,105.0 2,135°1 3,854°4 5,8390 62312 + 5,779 
| Other Cap. Liabilities 572: 570 ‘567 522 ‘512 S09 — 63 
| Total Liabilities .. 710°5 1,162°0 2,189°8 3,9066 5.8302 6.2821 + 5,576 
| 

| INCOME-TAX REFORM. 


SOME interesting discussions were raised in the House o! 
Commons on Monday and Tuesday last in the course of 
the Committee stage of the Finance Bill. [he arguments 
against the extra penny stamp on cheques were ably mar 
shalled by Mr Herbert Samuel and other speakers, but 
were resisted by the Chancellor of the Exchequer, and 


|the tax was finally passed after a division in which 205 
| votes were cast in its favour and 4o against it. The 
Chancellor had no difficulty in showing that the argument 
against the tax on the ground that it will increase infla- 
tion was based on a misapprehension as to what inflation 
means. The tax is certainly not one which in ordinary 
times could be supported by anyone who is in favour ot 
the development of the admirable banking system which 
has made this country the envy of the civilised world. At 
present, however, as the Chancellor showed, there we 
be little or no temptation to anyone to avoid the extra 
penny by using cheaper methods of remittance, since it 
will only be possible to do so in the case of small par: 
ments, and in order to do even this time and_trouble 
would be involved, which very few of us now have © 
spare. It is therefore quite probable that the tax ma\ 
have very little effect on the use of cheques for payments, 
and, in so far as it does have effect, it wil! relieve the 
overworked and depleted bank staffs of clerical leben 

On the subject of the income-tax a plea was put 10F 
ward on Monday by Mr Adamson, Coloned Sir Charles 
Seeley, and Colonel Thorne for lightening the burden - 
income-tax in so far as it falls on the wage-eams 
classes. Mr Adamson contended that in no case has . 
advance in wages equalled the increase 'n the cost 
living. ‘‘ Consequently, persons with small incomes ¥ *t 
for the first timé, have been roped in by the lowering» 
the income-tax limit from £150 to £130 are feeling the 
strain much more severely now than they felt 1 a bet 
tax was imposed in 1915.’’ Colonel Thorne stat 
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te . isation which 10F 2 
he belonged to an economic organisation ed who Is 
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years has advocated that no one should be tax 
receiving less than £300 per annum. 
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have expected that the House of Commons would have 
endorsed this principle, which is directly contrary to the 
view expressed by so thorough-going an advocate for the 
rights of the workers as Mr Philip Snowden. On _ this 
subject, on the second reading of the Finance Act on 
Mav 14th, Mr Snowden said that he could imagine 
“nothing more harmful to the best interests of the semietey 
than that we should have a large section of the com- 
munity able to influence the policy of the country and vet 
altogether relieved from financial responsibility for that 
policy.”” Mr Baldwin answered the contentions of Mr 
Adamson and Colonel Thorne very fairly and effectively. 
«My Hon. Friend the Member for West Ham,” he said, 
“spoke quite naturally when he said that it seems very 
hard that a man with a family should pay income-tax if 
he had only from 4,150 to £200 a year. There will be 


very general sympathy with that, but there is often in | 


dealing with this matter much more sympathy than there 
js accurate knowledge of what the incidence of the income- 
tax really is to-day.’’ Mr Baldwin proceeded to show 
that a married man with his wife living does not become 
subject to income-tax until his income is more than 4148 
avear. If a married man has two small children he goes 
up to within £5 of £200 a year before he pays income- 
tax. ‘‘ Therefore it is quite true to say broadly that any 
working man with a small family is exempt from income- 
tax until his income is over £200 a year.” 
a small allowance for tools, working clothes, and death 
benefits. On Tuesday an amendment was accepted in 
principle by the Chancellor which provides that any indi- 


here is also 
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were imposed on an individual with the same income and 
a large family, he would be absolutely unable to give it 


| the nurture and education required to make it grow into 


good citizens. The reform suggested would thus enable 


the Chancellor to raise far larger amounts by income-tax 
and at the same time remove a great injustice from those 
deserving members of the community who are perpetuat- 


ing it. We regret that Sir H. Greenwood did not press his 


unanswerable arguments still more vigorously, and divide 
the House on the amendment. The real reason why this 
obvious reform cannot be accepted is that the Inland Re- 
venue Office thinks that it is too busy with other matters. 
This is a theory often entertained by Government Depart- 
ments until they are told definitely that a certain thing has 


to be done, and then they find that they can do it quite 


vidual whose income exceeds £800, but does not exceed | 


£1,000, shall be entitled to an abatement of £25 on each 
child above the number of two. This amendment was 
moved by Mr Peto, who observed that it was a verv small 
extension of the principle of a graduated abatement for 
children. 


A much more drastic amendment was moved by Colonel 
Sir H. Greenwood, to the effect that any individual living 


with his wife and children which may be under the age of | 


21 vears shall have his income divided into equal shares 
according to the number of members of the family, and 
the amount of income-tax payable should be arrived at as 
though these shares were separately assessed for the pur- 
poses of the Act. This, of course, is a radical and drastic 


nicely, For example, a year ago, in his Budget speech, the 
Chancellor told the House, in arguing against additional 
taxation, that ‘‘ the staff at the disposal of the Treasury is 
not sufficient to enable us to cope with new taxation.”’ 
When he made this statement in the House, he, no doubt, 
believed it to be true, because he had been told so by his 
officials, who also, no doubt, believed quite sincerely that 
it was true. That it was not true is shown by the fact that 
now, after a vear in which the depletion of Government 
ofhices has made considerable further progress, he is intro- 


| ducing new taxation of a highly technical and complicated 


kind in the shape of the Luxury Tax, which is, in fact, so 
complicated that it has been decided to deal with it in a 
separate Bill. 





THE FOOD POSITION. 


IN view of the experiences of the war it is natural that 
whenever a Minister makes a confident statement we 
should all brace ourselves to meet the news of a disaster. 
We thus feel a strong inclination to ‘‘ touch wood ’’ when 
we welcome Mr Clynes’s lucid and reassuring review of 
the work of the Ministry of Food. We are at the same time 
comforted by the absence from this capable Minister’s 
language of the swashbuckling boastfulness which has too 
often marred the war-time language of our rulers. He 
began with a sympathetic reference to the illness of Lord 


| Rhondda, and all will endorse his hope that the Minister 


of Food will soon be restored to health. 


alteration in the mode of assessment of income-tax, and Is | 


designed to relieve its very unfair burden upon those who 


are doing their duty by the nation by raising families to | 


continue its existence. Sir H. Greenwood pointed out that 


the amendment would mean that if there were father, | 


mother, and three children in a family, making five units, 
and the total income of that household was 4,1,000, under 
his amendment, if adopted, the assessment would be per 
capita #200 for each member of the family, instead of 
£1,000 as it is now. He argued that the underlying prin- 
ciple of the clause that he was moving was that it was an 
endeavour to assess the income according to the ability of 
the income-tax payers to pay ; and that, as the law stands 
at present, there is direct discouragement of marriage and 
parenthood among the income-tax-paying classes, which 
cannot be good for the future of the country. He gave 
an example of a case in a certain community in which there 
Were six doctors, one of whom has eight children and the 
others have none, and he asked the Committee whether a 
man in this position should pay income-tax at the same 
tate as his fellow-practitioners in the same locality. We 
have on many occasions pressed for the urgency of a re- 
form of the income-tax on these lines, a scheme for which 
was ably drawn up in a book entitled ‘* How to Pay for the 
War,” published under the auspices of the Fabian Society. 
The Chancellor of the Exchequer stated that he had great 
sympathy with the amendment, but he could not hold out 
any hope of being able to accept it now ; one effect of it, he 
Said, would be that a man with an income of £,1,000 a 
year and a wife and six children would pay nothing, and 
that this would be a ‘‘ serious blow” to taxation. But 
such a reform would, in fact, by purging the income-tax 
of an inequity which now mars it, enable it to be used very 
Much more effectively. From the point of view of ability 
‘0 pay, there is no reason whatever why the bachelor or 

childless couple with £1,500 a year should not now 
Pay income-tax at the rate of ros in the £1; but they 
“annot be made to do so now because, if such taxation 


Lord Rhondda 
ditheult and thankless task, and has 
carried it Out with a success that has surprised his most 
earnest well-wishers. In the Gargantuan feast of Birth- 
day honours that has been poured out, at least Lord 
Rhondda’s promotion to a higher step in the peerage will 


undertook a most 


| be universally recognised as fully deserved, if he likes to 







have it. The magnitude of the task that he has so suc- 
cessfully tackled was clearly shown by the speech of his 
able lieutenant. This country has become responsible not 
only for the feeding of our own people and Army, but for 
helping very largely the peoples and armies of other 
nations. The proof of the pudding is, on this occasion, 
very literally in the eating. The present position in regard 
to food supplies is, Mr Clynes told the House, much better 
than it was in the early summer of 1917, and the prospect 
of increase in supplies is also much better now than then. 
Foreign supplies of meat are coming in in large quantities, 
and the maintenance of home flocks and herds at much the 


same level as last year’s may be taken as assured. 
Arrangements have been made by the Ministry with 


‘‘ various sources’’ from which large supplies may be 
anticipated, and it looks forward with confidence to the 
arrival of these supplies. For over two years the Inter- 
Allied Wheat Executive has been buying cereals and dis- 
tributing them ‘‘ according to the needs of the Allied 
nations ’’; this system has lately been extended to meat, 
bacon, and other foodstuffs, and further developments are 
contemplated, and it is probable that an inter-Allied agree- 
ment will arrange a food programme for all the European 
Allies. Emphatic cheers greeted Mr Clynes’s expression of 
our indebtedness to America ‘‘ for the manner in which 
the whole of that great people had responded to the necessi- 
ties of this country with regard to food.’’ (We quote the 
Times report.) Rationing at.least has had the effect of 
putting rich and poor substantially on the same level, so 
Mr Clynes claims, but the word “‘ substantially ’’ has to 
cover a multitude of exceptions. As to bread, a not alto- 
gether convincing defence of the action of the Government 
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with regard to the subsidy was elaborated. Most of us 
will agree that at such a time as this, when, as Mr Clynes 
trulv said, it is by no means true that all the workers are 
enjoying good wages, bread as the standby of the very 
poorest has to be treated with exceptional measures. That 
the measures taken have been unnecessarily wasteful is a 
charge that he made little attempt to answer; in fact, he 
virtually admitted it by stating that the problem is re- 
. ceiving the closest attention. In order to safeguard the 
future supply of milk the Ministry has decided to meet the 
demand of the farmers for an increase in price of 4d per 
gallon from June roth till the end of September, and the 
Ministry has also decided that it must become responsible 


Syst 


oi < 
‘ing HP YET 


for the wholesale collection, utilisation, and distribution | 
Asked whether this is a war measure or a per- 


of milk. 
manent policy, Mr Clynes replied that if State control of 
this very precious article of food should be proved to be a 
, very great benefit its maintenance after the war was likely 
to be insisted on by the public. Control of an article that 
is in regular and constant demand is perhaps a problem 


over which State management has the least possible 
opportunity of making mistakes and wasting public 
; money; but its efforts in providing the public with most 


melancholy beer at absurd prices, and with big profits re- 
suiting to brewers, is not a happy augury. Finally, Mr 
Clynes paid a well-merited tribute to the work, which 
cannot be over-praised, of our merchant seamen, who 
*‘ day and night, and week after week, are facing all the 
rigours and distresses of an ocean life in order that food 


anges 
OO Wiss 


~ 


and the Army as well.’’ His speech was a fine record of a 
great ’ 
and capriciousness that is so far inseparable from official 
management, but broadly and boldly conceived and carried 
g out. It gives us, though once more we ‘‘touch wood,”’ 
¥ some confidence in Mr Clynes’s ‘‘ certainty ’’ that no efforts 
% whatever of the submarine ‘‘ will so menace the civil popu- 
lation of this country as to incline them in the slightest 
degree to recede one inch from the great purpose in which 

they are engaged.’”’ 





‘ BRANCH SHOP COMPANIES. 
A FEW weeks ago in an article surveying the profits earned 
: x by the big London stores we were able to show how, out 
t of a list of 16 of these companies, 15 had made much larger 
profits than in the previous year, and pointed out that 
-many of the companies provided articles which will pro- 
bably come within the scope of the new luxury tax. We 
have now collected statistics relating to 13 retail shop 
companies whose businesses are run on the principle of a 
number of branches in various parts of the country with 
centralised management. In this list we included 
two companies—Fuller’s and Maynard’s—whose business, 
or at least the bulk of it, must be considered in the nature 
of luxury trade. Both of these companies have done 
extraordinarily well in the past year, but although none 
of the other companies have reduced their dividends net 
profits have not risen in every case. Besides the two com- 
e panies mentioned the list includes three drapers, two 
clothing and hosiery companies, three provision merchants, 
a butcher, a dairy, and a chemist. The dividend record 


of these concerns for the past nine years reads as 
follows :— 
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Bobby and Co. ......-ee- 


Charlies Baker and Co..... 


| 
a Eastman’s ......+-+++. ° “| 
% . Fuller's eeeeerereeee neoubal 
¥e Home and Colonial (“A ”)) 
ae Hope Brothers ........ ia 


International Tea Stores.. 
EARNER nc occcosectusccsest 
Maynard's ......-+eeeeee 
Maypole Dairy (Def.) ....| 
Parke’s Drug Stores ....| 
Pim Bros. al 
Plummer, Roddis ........! 
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may be brought to our shores for the civilian population | 


achievement, marked inevitably by the muddling | 
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| All but three companies have raised their rate, Eastman’ 

| the wholesale and retail butchers, making their first die 
tribution since 1913. The Maypole Dairy passed the 

| final dividend on the deferred shares a year ago, and the 

| average distribution for the two years is the lowest for 

|}many years. Fuller’s dividend, this time ai 7 

| income-tax, 1s still below the pre-war level, Rae rice. 


ar. The 


| ¢ ° ° ° . ° 
| have twice doubled their distribution since the W 


rates paid by the grocery companies are also on a higher 
level, Lipton having made great progress in the Pat two 


years. The present rate is the highest in the history of 
the company. . 


The next table shows a comparison of profits for the 


| latest financial year with those of the four previous 
| years: 
: 
| 1913 | 1914. 1915 1916. | 1917. 
. 3 «8 £ £ £ 
| Bobby andCo. ...... . 19,456; 17,086 23,461) 30,058 29.595 
| Chas. Baker and Co... 17,634 12.7499 17.488 16967 15349 
OGRIE'S cc cccecececs 72,964, 47,225 41,136 32,588 60,44) 
PEUEIED svncccesunescs 13,475] 5,653 8.978 8,702 12501 
| Home and Colonial . 179,586) 225.828 251,657) 256,877 226 15 
| Hope Brothers ........ 41,553; 35,122 27,261; *51,780 5817 
| International Tea...... 99,000, 132,733 163,874, 109,619, 140,89 
| RABBOR. ccccccccccccces 140,286 60,797 104,34C 238,530 35404 
| Maynard's .......... ~» 10,716; 12,202 13,733 26,512) 4332 
Maypole Dairy ........ 982,555 480,961 520,616 448,950) 736,35 
Parke’s Drug Stores.... 4,326 4,939 4,712 5,159, 6,675 
a 18,366, 18,417 24,718 32,477 3840 
Plummer, Roddis...... 20,787, 17,258 16,997) 22,635, 2035) 


* Eighteen months 


| A striking recovery is shown by Eastman’s, whose profits 
fell off steadily until last year. Rationing of meat had not 
| come into force when the company’s year closed, and the 
| figures do not make pleasant reading for consumers who 
may have had difficulty in obtaining a supply of meat. 
But in congratulating shareholders on receiving their first 
dividend for four years the chairman stated at the meeting 
that, while there had been a brisk demand for butcher’s 
| meat, they had sold it to the consumer on the ** barest 
| margin of profit,’’ the average net profit working out at 
less than }d per lb. The restriction of markets and the 
operations of the Food Controller are said to be re 
sponsible for the fall in the profits of the Home and 
| Colonial Stores. The same conditions are not reflected 19 
the accounts of the International Tea Company’s Stores, 
whose last report only comes down to the end of April, 
1917. The increase shown by Lipton is stated to be due 
to a larger volume of business, for ‘* the actual rate per 
cent. of profit earned on the home trade has been lower 
than the previous vear.’’ The war has apparently en- 
abled the company to emerge from its reorganisation with 
most satisfactory results for the shareholders. The May- 
pole Dairy appears to have done exceptionally well, but 
at the meeting in April the chairman was gloomy indeed 
as to the outlook for the company, characterising " 
‘‘ hopeless,”? since ‘‘ the valuable goodwill and pr" 
from our old-established distributing business, which bas 
yielded us over three-fourths of our past profits, is - 
stroyed by the transference to the sugar retailers of mos 
of our supplies and retail trade in margarine. sai 
A year ago Hope Bros. changed the date of = 
accounts, and the figure in the 1916 column represe? 
profits for 18 months. Profits for the 12 months < : 
February 28th last exceed this total by £6,400, an na 
the nighest since the foundation of the business — = 
years ago. Here, again, the large increase 1n the vo rs 
of business is said to be responsible, and, according to 
chairman, ‘‘a slight increase in the rate of “go 
avoidable with continuously rising markets. tin 
Baker and Co., a kindred concern, show a slight falling 
away in profits. We have already called attention to s 
figures of Fuller’s and Maynard’s, the two confec as i 
in the list. The great expansion in the latter's ee 
difficult to explain, and it appears that high prices of 
pleas for economy have not deterred a certain oe ree 
the public from increasing their expenditure 10 + decline 
tion. Two of the drapery concerns show 4 sli ad- 


in profits, which is in marked contrast to the great 
vance recorded by the large West-End establishmee . 
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The principal! items of the latest balance-sheets are sum- 
marised below .— 


' 


























Total Leases, Stock 
skit, Jace, Proper, win Goat | eese 

+} &c, 2 

on ee a | ae Trade. | ments 
and CO... sss eeeeeeees 590,951! 25,000 *406,743 12 3.763 e 

Betty Raber OMA Co. cesccces 420,432' 50,665 155,838 188,858 57. aaa —_ 
Esstman’s epaebheneooseoreees 1,289,138) 75,000 *973,652 41,649 3 168 402 
Faller’s eeeeeeeee eee eeeaeeenee 150,823) 31,500 76,274 45,827 nil 10597 
Home and Gotemias .cccccoece 2,366,868 425,000 322,246 537.749 671,246 154364 
ope Brothers ...--sseeeese- 4 179,744) 54,000 204,981 259,143 275;073 25,820 
International MR cicbheeetess 2,115,098) 414,906 573,634 509,030 626.675 149°174 
[jptOD ..+seeeeerereeecceceees 4,168,187) 429,580 *2,205, 396 1,093,944 ; 329°355 
Maynard’s.....+ 26,106 51.428 | 75 886 15,583 41193 
Yaypole Dairy 675,494, 493,830, 316,575! 422,900 1,453,178 
parke's Drug Stores.......... 3,357; 17,308 40,743 53,720 12,151, 4/099 
Pun Bros. ...--- eeeereeseeeers 440,683 50,000 * 160,000 99,050 > 8'848 
Plammer, Pt cence cedae 400,058 36,000 *247,896 92,885 9 20'568 


* Includes goodwill. 


r —_ ¢ aka - ; : aa : . | 
The only company to make any reduction in goodwill is | to do, 
Maynard’s, the item having been reduced by £, 10,000. | 


five companies include it in the property item, and in one 
cse—Fuller’s—it has been written off entirely. Where 
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and from all sources. The reduction is a drastic one, and the 
possibilities—or rather I should say probabilities—resulting from 
this action have to be considered very seriously indeed. We do 
not yet know for how much longer than the three months named 
this restriction may continue to be imposed, but in view of the 
scarcity of tonnage and of America’s increasing requirements for 
a vast service of marine transport commensurate with the carriage, 
maintenance, and supply of the personnel and material for the 
upkeep of an army which promises to grow into several millions 
of men, it seems sound to count on the restriction being continued 
for some very considerable period; it may conceivably even 


| happen that in the interval the restriction may be made more 


| 


severe, although this seems scarcely probable. America has also 
found it necessary to impose a further check on dealings in rubber. 
We are not now allowed to ship a free consignment of rubber to 
take its chance of sale on arrival at a market in the United States. 
Rubber is at present only given admittance provided there has 
been a dona-fide sale of the shipment to some consumer in America 
prior to its being loaded. Assuming, as I think it is reasonable 
o do, that 25,000 tons per quarter will be maintained as the 
limitation upon imports of all rubber into the United States of 


| America, you have then to consider what must be the effect upon 
| plantation rubber companies consequent upon America refusing 


shown separately the item is in most instances a large one | 


i proportion to total assets. Stock-in-trade is generally 
wer than a year ago, Eastman’s having fallen by 50 per 
ceat., Home and Colonial by nearly so per cent., and 
Maypole Dairy by about 30 per cent. Cash and 


| Lhe above may be regarded as one side of the shield. 
invest- | 


ments are higher in almost all cases, Maypole Dairy show- | 


ing two new items—National War Bonds £ 
Treasury bills £496,044. 
Our final table shows how present prices and_ yields 
empare with prices before the outbreak of the war :— 


~ 


Price Price Pre- 














5 Pre- Price 
Description. = sent July 30, April20,May 31, sent 
“2 Am'unt = 1914. 1917. | 1918. Yield. 

; é£ £ £s a 

Bobby and Co., 6 % cum. pref..... 1 250,000 le es 466 80 
Chas. Baker, 8 “%, cum. pref. ...... 5 70,000 3 43 44 840 
Ri eR 1 626,320 : 4a fs 817 9 
Mo. ocecentees 1 500,170 1A, ta 1 8 00 

Home and Col. 6 %, cum. pref.... 5 810,000 Stk 46 444679 
Do 15% cum. pref. ........000- 1 250,000 4 2t 2m 75 6 

Oe l 250,000 2th 2th | 2am '7 5 6 

oo  EEEEEEEETEEEE EEE EEE 1 300,000 5 8 ? 1013 3 
_ Doh % PGs cccncece ceee 1 300,000 1 7 5 710 
intenat. Tea 6 “i, cum. pref....... 5 600,000 53 48 | 4 699 
Lipton, Limited, ord. ............ 1 1,250,000 4 a 1447 8 «0 
EE, Sonccccivesontabes 5/ 24,350 a4 j 4 2000 
De6% cum. pref. ......ccccccee l 56,500 4 ta 7800 

Maypole Dairy, 5“, cum. pref..... 1 350,000 12 4 s |514 3 
Do % cum. pref,........ceces. 5/ 450,000 é 2 5 613 3 

Do deferred ord.............000. 2/ 555,000 4 ln 3 2713 9 

Pim Brothers De etme en estas 5 150,000 .. 5a 6% 712 3 
Plammer, eee 1 175,000 +h ; * 999 


Business in the shares has been rather more active than 
wual during the past year, owing to the better results 
achieved, but prices in a number of instances have much 
*eway to make up before they reach their pre-war values. 





THE RUBBER SHARE MARKET. 


The rubber share market in the Stock Exchange has 
fallen into an almost parlous condition, and, instead of 
there being a liquid market in the leading descriptions, 
‘he dificulty at the present time is to get bids even for 
he best-class shares. Not so very long ago the position 
"as just the reverse. Holders were refusing to sell, in 
‘sequence of the outlook which stretched before them, 
‘ot only then, but after the war. Recovered from the first 
shock of the blow which the Excess Profits Tax dealt at 
“eindustry, rubber shares remounted quickly into popular 
“our, and less than a year ago the market showed 
tobust strength at steadily rising prices. The reasons for 
ie change in the general aspect have been outlined here 
‘om time to time, but dulness has deepened into depres- 
7 and flatness within the past fortnight. The main 
“#8on for this is the restriction which the United States 
‘8 announced upon the importation of rubber into 
caereees and the effect likely to be produced by this con- 
‘ — upon the industry was dealt with ten days ago 
meeting of the Linggi Plantations, when Mr Noel 

ene made a speech which summarises the bear factors 
the situation. Mr Trotter’s remarks, as they apply to 
. ber industry as a whole, are sufficiently important 
r; recalled at length. As reported in the Financial 

» he said :— 


ww are probably aware that the Government of the United 
Ro on tica recently decreed that importations of rubber 
ka country for May, June, and July of this year are to 


: to a maximum aggregate of 25,000 tons. I under- 
this limit includes ee a all countries of production 


» 500,000, and | 


to admit more than an aggregate, from every source, of 100,000 
tons during the next twelve months. The Rubber Growers’ Asso- 
ciation 1s anxiously engaged in investigating this matter in the 
interests of the industry. 

Mr 
Noel Trotter is an acknowledged expert on the subject of 
rubber, but there are other authorities who think he took 
an ultra-pessimistic view, and that his assumption of 
25,000 tons of rubber per quarter as the maximum im- 
portation which the United States will allow for twelve 
months is not likely to be borne out by the facts. In 


|this connection, the statistics are of particular interest 


i which 


were compiled by the Rubber Association of 


_America from reports received from 490 out of 429 manu- 


facturers, and 153 out of 163 importers. These showed 
that, at the end of 1917, the total stocks of manufac- 
turers aud importers amounted to 67,535 tons of crude 
rubber, while there was about 7,000 tons in addition of 
other rubber. These were the figures upon which the 
United States War Trade Board worked out their calcu- 
lations in regard to how much rubber should be per- 
mitted to go into the United States for the period of three 


'months, during which especially large tonnage was re- 


juired for transhipment of troops. The American 
Rubber Association gathered further details of the 
amount of crude and reclaimed rubber consumed by 


manufacturers in the United States over the whole of the 
vear 1917, and their report is summarised in the follow- 
ing table :— 


j 
es ES SS ES | a | 


Tyres and tubes— | Lbs. Lbs. 
Automobile pneumatic casings .........+-+/160,527,867 51,920,927 
Automobile pneumatic tubes ...........-.-| 32,515,758) — 211,696 

Motor and bicycle tyres and tyre sundries ..| 6,505,449) 6,199,427 

Solid tyres ...ccccccccscccecs 26,176,513) 6,789,200 

Casings and tubes combined eeaesedoet & 

Casing, tyres, and tubes combined..........| 


~ 91673,218 1,848,438 

2,022,428 83,481 

Totals ....cccccccccccccccccccces (a4t0al,200| 47,055,169 

Mechanical rubber goods .........e+seeee++++| 47,765,284) 75,358,450 

Boots and shoes ..........+- ececcees| 28,377.019) 35,342,989 

Insulated wire and insulating compounds ....| 5,953,205) 18,974,505 
Druggists’ and stationers’ sundries and surgi-| 
| 8,359,937) 





cal rubber goods......... eau eecewd anncears 394,004 

Waterproof clothing, including carriage cloth 
and rubber sheeting .........-. ceccccccccce| 30960,050| 11,694,326 

Waterproof cloth, including single and double} 
Oe angel en 999,289 
Hard rubber goods.......secccecceeseseseees| 2,610,544 4,845,968 
DREREIEE .cxcovacccevececceressosscee| SUT 18,663 

Miscellaneous, not included in any of the above 
RD... csescvuntuccenneorseanessel SEE SE 
Boots, shoes, and insulated wire combined .... 407,282 542,980 
352,675,048'199,737,788 





For last year, 1917, the whole import into the United 
States amounted to the record figure of 180,000 tons of 
rubber, and it is obvious that the American War Trade 
Board, with the figures before it already quoted, regard 
the 25,000 tons for three months as sufficient to enable 
the manufacturers and importers to carry on temporarily. 
The consumption of rubber in America has increased so 
much during the past few years that it is reasonable 
enough to assume a continuance of this demand, which will 
expand as soon as the official restriction of 25,000 tons 
for three months is removed. That the position is serious 
/ 
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Jt 
and uncertain nobody can deny, but the uncertainty is so| In the cereals and meat group only a slig 
great that eptimists as well as pessimists are entitled to| and potatoes occurred, while in the 


second 


their views, and against Mr Noel Trotter’s speech at the | advance in tobacco prices is the only noteworthy at 
Linggi meeting, there must be set the opinions of other | Textiles presented more interesting features. Pr: ange 
authorities in London who take a less gloomy view of the | the raw material fell back, but yarn and twist ended ¢ 
outlook. — month appreciably dearer. Two factors combined i 

Wheels move within wheels in the rubber as in many | duce higher quotations for the manutactured atticle. be 
another industry. The Rubber Growers’ Association | one thing, a further curtailment of production wea oil : 
appealed last vear to the rubber companies that they by the Board of Control. From June roth spinnin a 
should reduce their outputs to the extent of 20 per cent.,| may only run up to 50 per cent. of their spindles (er 


and the majority of companies undertook to do so. There} week of 4o hours, and the same limit applies to Weavin 
remain, however, a sufficiently large number of companies | sheds unless engaged on Government contracts, Th 
outside the Association, and some indeed within its fold, second factor was the concession of an all-round advan 
which decline to be bound by any such restriction. Mani- | of 25 per cent. in wages of operatives. On the other hand 
festly, it is to the advantage of the restricting companies | reports of the new crop are promising. The metal marker. 
that they should get all the rest into line with them, and | Were very steady, none of the minor metals making an 
well-intormed statements are current to the effect that | of their periodic jumps during May. In the miscellaneou: 
the Colonial Office has been approached with a view to] group petroleum closed 3d per 7 lbs dearer, | 
bringing pressure to bear upon companies operating in 

the Straits Settlements, Ceylon, and other British posses- 

sions, in order that a general restriction may be enforced. : 

At the same time, negotiations are afoot for the purpose Business Notes. 

of inducing similar action on the part of the Dutch 
Government in regard to the rubber companies of Java 
and other countries under Dutch control. Whether, if 
the whole producing industry were to restrict its output 
by 20 per cent., this would be sufficient to compensate for | 
the reduction of importation into the United States, can- 
not be definitely decided, so that if a settlement is effected 
on the lines indicated, there will still remain a strong 
element of doubt. Meanwhile, Nature herself seems to 
he fighting against rubber at present, because just lately 
some 16,000 trees were damaged by a cyclone on the | 
North Hummock Estate, and it is feared that damage of 
the same kind has been rife amongst trees of other well- 
known undertakings in the same district. 





May Shipbuilding —The May returns published a 
Thursday show a good improvement over previous figures 
the total for the United Kingdom being 197,274 ton 
gross against 111,533 for April. Meanwhile, the Unite 
States figures for May are cabled over as 250,000 ton 
deadweight launched. As the British figures refer toc 
pleted tonnage and the American apparently to tonnag 
launched, the two statistics are not comparable, but if th 
present rate of construction and fitting out is maintain 
in both countries, the outlook is certainly more favourabl 
than it appeared three months ago. _ If the American deaé 
weight figures are the same as our deadweight for cargo 
250,000 tons is equivalent to about 170,000 tons gros 
As the Admiralty rightly points out, general conclusion 
cannot safely be drawn from a single month’s figures, 

OUR INDEX NUMBER. it does look as though we were at last reaching the sty 
SLIGHT movements here and there in various commodity | where on reliable figures building shall have overtait 
markets during May counterbalanced each other, with the | losses. It has not yet been explained how the Pr 
result that our Index Number remains at the figure of | Minister arrived at his conclusion that the world’s builds 
5491, at which it stood at the end of April. The percent-| equalled the world’s losses last April. Recent figures 
age figure on the basis of the 1901-5 average is 270.0, | shipbuilding in the United Kingdom are as follows :— 





compared with 116.6 on the eve of the outbreak of war :-— | Tons. 
— —— — | ee sesbeseapons cineeokee £8,568 
a¢. alc DURTURET ccccccsccsscce enbbenseewuhes 100,038 
= ~RG sax | March cccccess cecccccccses pecesesouese 161,764 
sc § 8 Sug -  iishbnieeatianaiie SES 
Date ef aah g S 225 $5 | I ntuibinadientisice sickcmdiiaaiehaiiaiehatyeitieil 197,274 
vat = 6 oS 2 — . o | ok . a i : : Fe 
$2 355 3 = eo gag 8 S | British losses in April, it will be remembered, amountedt 
i Ss DP ~ 2 Se | 
oO © — ° oS 22 00 tONs. 
8 3 é a & £6 | 220, tons 


Basis{average 1901-5) 500 300 500 400 500 2200 1000! British Dyes.—A letter has been circulated to share 
7. . 1914...... 4 3504 6264 ps oo a a holders of British Dyes, Limited, stating that as a = 
July 1, 1... 565% 345" | 616" | 471g 551 2549 115-9| Of a meeting between the representatives of the compl! 
End July, 1914 .... 579 352 6164 | 4644 553 2565 1166 | and of Levinstein, Limited, with the President of . 
— — ---. 641 369 626 | 474 588 2698 122°6 | Board of Trade in February last, it is proposed to amaig 
On. See 6564 4004 560" “58° ar ae onl mate the two undertakings. Under the scheme . 
™ ae oes | pany is to be formed to acquire both undertakings, 


2 

Nov. », ess. 683 4074 512 473 6844 2760 125-5 : Pe 
» Dec. »  «.-. 714 414% 509 | 476 6864 2800 127°8 nominal capital to be decided when the ultimate figures“ 
~ Mar., 1915 ....| 8@ 427 | 597 | 644 797 3305 150°2 | ascertained, which will consist of 7 per cent. non-<cumu 


, June ,, .... 818 428 | 601 624 | 779 3250 | 147°7 cent. preferred 2% 


tive preference shares and 8 per ee 
» Sept. » ---. 8094 4704 667 | 6194 7694 3336 i : Bae “ide 
. Dec. at Gein 897° 446? 731 | 714 gat 3634 165-1 deferred ordinary shares, any surplus profits to os 
", Mar., 1916 .... 9494 os wens = R- os 182°4| rateably over the preferred and deferred a a cd 
» June ,, ++. 4213 | (1915) stantial capital of each concern is to be paid for as ® 
» Sept. ,, «+... 1018 5364 937 | 8584 1073 | 4423 201-0) | . cia i : ferred ordinat! 
"Dee? Lillagsa $53" 11244 8244 1112 | 4908 | 223-0 | half in preference and one-half in prefer e Gover" 


” San,1917 1...1310 | 561 1137" 8254 11194 | 4953 | 225-2| shares. The final settlement arrived at with th atnet 
» Feb. ,, «+. 1312§ 5814 1189 8294 111594 | 5072 | 230-5) ment in regard to capital expenditure and to the tre 


» Mar. ,, +++. 1346 6104 1226 = 8344 [1283 | 5300 | 240-9! of charges for repairs and other similar items is to 
» April ;, +... 1362 | 642 1240 842, [1293 | §379 | 2445] o-coted by the purchasing company an 
" May - ....1376, | 648 12614 8394 |12863 | 5412 | 246-0 


" June ,,  .... 1432 | 6524 11941 8414 |12784 | 5646 256-6| panies in deciding the total purchase price and goo! 
» vuly » ~<a oe —_ = oe | 5589 2544) Stock will be taken at current arf kv in resp 
oS ae cael | 5658 | 257°1 ail 3 ; Z informati 2 
"Beet. itiltzaty | 726 1809h | 8223 |1354h | S638 | 256-1 een eee aie paid for in defer 
» Oct. 4, +-+(226a | 724 ‘e754 824" 1351 | $701 | 259: of processes of manulacture, Is P “ill require the 
"Nev. |,  .... 12364 | 679 (16604 | 848 1344 | 5768 | 269-2| ordinary shares. The Board of Trade w! : 


» Dec -+ +. 12864 | 686 (16844 8594 test 5845 | 265°7| sertion in the articles of association of several mes 
9 | L 


eC. 55 : 
Jan., 1918 ....12214 | 686 (17194 5785 | 262-9) provisions, among which are the following {1 


829 
. ; 8 t reaso 
"Mar, 1221288 | 697 {i777 | 836 {1319 | 5867 | 2666 Pany to undertake to supply all their prodvett fg ma 
April |, .. +1244 | 7443 (1760 | 850 |1342¢ | 5941 | 270-0| able prices, which the Board of Trade, if th 


» May ,,  «---1247 | 7774 17734 | 849 [1294 | 5941 | 270-0) fix. (2) Products to be distributed in an equita 
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cate) Foreign participation, both in capital and voting 
the Ml cower, to be limited to 25 per cent. (4) Two of the 
ange MM girectors to be nominated by the Government, and to have 
es o' «absolute power to veto any proposal or resolution of the 
d the Ml soard,”” provided that such veto shall not be used to pre- 
) prof eat the manufacturer from rendering marketable products 
Fo: igcidental to the manufacture of dyes and colours. No 
deresMMM gividends in excess of 8 per cent. are to be paid while any 
mil ygas from the Government are outstanding. The 
for covernment directors are to be considered as representa- 
avin ME ves of the Board of Trade, and will exercise powers on 
Th is behalf. Contracts or agreements with foreign com- 


Vane setitors are to be subject to the approval of the Board of 
hand, Trade. 
arkers 








retrenchment that has been pursued since August, 1914. 


| - . . . . 
The chief items of increase are ££48,000 to the Survey 


| 
| 
| 


ig anvil the Egyptian Budget. — In presenting his note on the | 


Ineo gadget of 1918, the Acting Financial Adviser, Sir W. E. 
junvate, has followed the customary practice of review- 
g the economic situation of Egypt, so far, at least, as 
se Treasury is affected thereby. Though convenient, and 
deed necessary, the practice is not altogether satis- 
cory to the student of Egyptian affairs, since the note 
salways from the pen of one who is in the happy position 
“aa ‘ being at once the initiator, controller, and critic of the 
ancial policy there explained; moreover, it is written 


Department to permit of the creation of a land registration 
service, 4£,E134,000 to the recently-formed Frontiers 
District Administration, £111,000 for education, 
££71,000 for public health, ££171,000 for irrigation, 
Z#:E1,055,000 for railways, and £/£330,000 for stores. 
Ghafirs (£,E143,000) and telephones (£5E1 40,000) are new 
entries that appear on both sides of the account. The 
Egyptian Government and its Financial Adviser are to be 
congratulated on a Budget elaborated on sound lines with 
manifest care and scrutiny, and 


_ane another 
favourable vear’s finance. 


promising 





Japanese Conditions in May.—Telegraphic advices state 


|that while loans were gradually repaid and deposits in- 


gut popular perusal, and is devoid of c | 
$ ton t popu ar per sal, and is devo ol comparative tables of | 
Unie jures. The kevnote of the present, as of the two pre- 











ding Budgets, is the great and increasing prosperity of 
Egvpt, owing to the war. , 
ther, though not in all, countries, have risen to a very 
igh level. The country has profited to the extent of some 
9 millions of credit accumulated in London and else- 


0 ton 
toc 
fonnag 
it if thg 


intainela “00d , 
ourtigg abroad. ‘The note-issue has augmented, let us savy, 
n dead ance the Adviser denies * any special inflation due to 


wrrency,’” by some 28 millions of Egyptian pounds, part 
{which no doubt represent gold withdrawn from circula- 
son, and the Treasury has reaped the benefit of the wave 
{prosperity in enhanced Customs dues, trading profits, 


r Cargo 
§ gros 
clusion 
ires, bv 


he sian udicial fees, and railway income. It is significant, how- 
verti Oo that foreign trade, as measured by shipping dues, 
» Pro fallen from 4.£324,707 in 1914 to just one-fifth of that 
build Sure Whereas Customs duties proper now bring in 
pures marly So per cent. more than then. The note devotes 
s:— me Space to an explanation of the contribution of Egypt 


othe Allied cause. There is a tendency, less marked, 


ae ae ! 
Prices in Egypt, as in many | 


creased, banks refrained from advancing long-term money 
in anticipation of coming demands by raw silk producers. 
he sales of special exchange still increased. The money 
market in May, therefore, displayed unusual duiness. 
Rates for call money were lowered to 1.8 per cent., though 
they closed at 4.7 per cent., owing to the usual mov ements 
for month-end settlement. The discount market remained 
steady with a firmer outlook. Bankers financing raw silk 
mutually arranged a minimum rate of 6.2 per cent. on 
advances. Rice was weaker at 26.28 ven, on the effect 
of the recent decree to encourage importation. The stock 
market was cautious. Raw silk was affected by a decision 


that licences would be required in case of export to the 


ivear on the cotton crop. 


3 wwever, than last vear, to argue that because the country 

8 ad the Treasury hold large blocks of Allied War Loans 
4 m war has been financed to that extent, and to ignore | 
; “ne question whether this contribution to war finance has | 

m2 made out of increased profits due to war prices or out 

unted t effort contributed by increased output or by economy. 

‘Me present Budget, however, affords evidence that the 

untry and its rulers are realising more and more that 

1 shag %t interests are bound up with those of the Allies, and 


a resi t sympathy must be manifested in active participation, 
compat “Necessarily in the fighting line, but as effectively in 
of tg tit is the fashion to call the home front. A sum of 
. amalg ‘ee millions, expended on works due to the war, and 
» q comm Mherto constituting a claim against the British Govern- 
s, with @m"t, has, on the initiation of the President of the 
Council, Sir Hussein Rouchdy Pasha, been written off, and 


pores ag onal, Si 

cumuls ‘contribution of half-a-million voted for the current year. 
cred nm "* Salaries of officials lent to the military authorities 
e divide tinue to be a charge on the Treasury. The whole 
The sv rage of the State railways are placed at the disposal 
“ee te Army at, it is understood, unremunerative rates. 
ordina‘m “joined are the chief details of the estimated revenue :— 
So -08 1917. 1918 
jreatme fr. fr 

; is to” sik shcsnenvsnessnsens 5,583,000 eree 5,580,000 
dor £0 eae one Exclee Licceccseeccesee 4,200,000 .... 5,260,000 
\dor oo" Mee registration fees ........ 1,290,000 .... 1,481,000 
be puldi silts, telegraphs, &c........+---- 4,496,000 .... 6.650.000 
ind goo Domains ............c000.-+. 750,000 .... 872,000 
in res Ric «sosreacsecoceacss 664,000 .... _ 20,900 
| forth Where {UDdS oo. see ee eee eee 950,000 .... 1,098,000 
oo) Midy rye? ceseeseeeeeseeeeeeee 1,592,000 «.-. 1,139,009 
re the ' (draft on reserve fund)........ oo 
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import an 













The co 19,525,000 .... 23,250,000 
Under 

at reas? lowed Peniture practically every service has been 

t fit, Sma, ©XPansion, due in many cases to increased cost 


. 
, 


f attials, but also to liquidation of accumulated arrears 
“®aintenance which followed the policy of stringent 





United States, but later on a_ recovery occurred to 
1,600 yen, when in the latter part of the month special 
grades were in keen demand for export. 


Cotton varn 
remained weak at 320 ven. 


The advances of the Bank of 
Japan were only 27,000,000 yen at the end of the month. 
Imports and exports, from January 1st to May 20th, were 
valued at 641,000,000 ven and 687,000,000 yen respec- 
tively, as compared with 362,000,000 ven and 593,000,000 
ven for the first five months last vear. 





American Cotton and Lancashire Consumption. — Our 
Manchester correspondent writes :—The United States 
Government has this week published the first report of the 
The condition on May 25th ts 
given as $2.3 per cent., as compared with 69.5 per cent. 
last year, and a 10 year average of 79 per cent. The 
statement, on the whole, was rather better than expected. 
It is too early for any estimate of the vield to be based 
on these figures, but it is quite apparent that should the 


|conditions henceforward be favourable, the output will be 


much larger than during the current vear. ‘The Cotton 
Control Board has decided that firms required after 
June roth to run not more than 40 hours per week must 
stop the machinery the whole of Saturdays and Mondays. 
Objection has been taken by the representatives of the 
workpeople to the proposal of the Board to abolish the 
rota system of ‘* plaving off ’’ operatives under the restric- 
tion of output scheme, and as a result of certain discus- 
sions which have taken place, the authorities have decided 


!to postpone the new regulations for a period of six weeks. 





Railway Nationalisation in Uruguay.—T}he shares of 
the Central Uruguay Railway and its subsidiaries have 
risen sharply on the announcement in the Times last week 
that the Finance Minister had proposed State purchase. 
The whole system, comprising the Central Uruguay and 
the Western, Northern, and Eastern Extensions, consists 
of go2 miles of railway, and is the property of four separate 
companies, with an aggregate capital, including deben- 
tures, of nearly £11,459,000; but the different lines are 
so inseparably interwoven in working and otherwise, that 
any proposal to purchase must include them all. But the 
companies have not as yet been officially approached by 
the Government. The price mentioned, according to the 
Times, is $50,000,000 gold, which, if paid in dollars at 
the present rate of exchange, would be about £13,300,000. 
It would much exceed the present aggregate market value 
of the shares and bonds. Railway nationalisation was one 
of the schemes due to the fertile brain of ex-President 
Batlle y Ordonnez, who retired from public life in August, 
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and uncertain nobody can deny, but the uncertainty is so| In the cereals and meat group only a slig 
great that optimists as well as pessimists are entitled to| and potatoes occurred, while in the 
their views, and against Mr Noel Trotter’s speech at the | advance in tobacco prices is the only notewo 


Linggi meeting, there must be set the opinions of other | Textiles presented more interesting features Pric 
>: - Des 


ht rise in oar, 
second group ¢h 


rthy chang, 


authorities in London who take a less gloomy view of the | the raw material fell back, but yarn and twist ended 

outlook. month appreciably dearer. Two factors combined to - 
Wheels move within wheels in the rubber as in many | duce higher quotations for the manufactured article : 

another industry. The Rubber Growers’ Association | one thing, a further curtailment of production ey 


Was orderes 
: a ; € Toth spinning mil, 
should reduce their outputs to the extent of 20 per cent.,| may only run up to 50 per cent. of their Spindles for 
and the majority of companies undertook to do so. There | week of 40 hours, and the same limit applies to weayip- 
remain, however, a sufhciently large number of companies | sheds unless engaged on Government contracts. Th. 
outside the Association, and some indeed within its fold, | second factor was the concession of an all-round ain 
which decline to be bound by any such restriction. Mani- | of 25 per cent. in wages of operatives. On the other han 
festly, it is to the advantage of the restricting companies | reports of the new crop are promising. The metal marke: 
that they should get all the rest into line with them, and| were very steady, none of the minor metals making ay 
well-intormed statements are current to the effect that | of their periodic jumps during May. In the Miscellaneoy: 
the Colonial Office has been approached with a view to| group petroleum closed 3d per 7 lbs dearer, 
bringing pressure to bear upon companies operating in 
the Straits Settlements, Ceylon, and other British posses- 
sions, in order that a general restriction may be enforced. : 
At the same time, negotiations are afoot for the purpose Business Notes. 
of inducing similar action on the part of the Dutch <—— 
Government in regard to the rubber companies of Java 
and other countries under Dutch control. Whether, if 
the whole producing industry were to restrict its output 
by 20 per cent., this would be sufficient to compensate for 
the reduction of importation into the United States, can- 
not be definitely decided, so that if a settlement is effected 
on the lines indicated, there will still remain a strong 
element of doubt. Meanwhile, Nature herself seems to | 
be fighting against rubber at present, because just lately present rate of construction and fitting out is maintaine 
some 16,000 trees were damaged by a cyclone on the| ! ae al catlie Soo email ie nace fanuial 
North Hummock Estate, and it is feared that damage of | $7 both re eee a ee s w 
the same kind has been rife amongst trees of other well- than it appeared three months ago. If the ‘American deat 
. weight figures are the same as our deadweight for cargo 


lnown undertaki . cae se te 
known undertakings in the same district. 250,000 fans ic eanivalent te ahont 170.000 tons ots 
| As the A 


appealed last vear to the rubber companies that they by the Board of Control. From June roth sp 
i 





May Shipbuilding —The May returns published « 
Thursday show a good improvement over previous figures, 
the total for the United Kingdom being 197,274 to 

| gross against 111,533 for April. Meanwhile, the Unite 
States figures for May are cabled over as 250,000 ton 
deadweight launched. As the British figures refer tocon 
pleted tonnage and the American apparently to tonnag 
launched, the two statistics are not comparable, but if tk 
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SLIGHT movements here and there in various commodity | where or — » 71 —s 
markets during May counterbalanced each other, with the | losses. (~ {‘ / / C- if [ ( 
result that our Index Number remains at the figure of | Minister . ” 
5491, at which it stood at the end of April. The percent-| equalled 
age figure on the basis of the 1901-5 average is 270.0, | shipbuild 
compared with 116.6 on the eve of the outbreak of war :-— | 
rheencetinen —| Ja 
~ (tes ES | | | 
B28 7. 5 88 2 | At VO CUP 
Date 2$*#23 3 @ 82° $8 | n.:.: 
$a 255 3 = 2o8 $e | British le 
oe Scum on 2=2 <= os a 
5 5 a & £6 | 220,000 1 
BasisYaverage 1901-5) 500 300 500 400 500 2200 1000) ‘British 
Bes. 55 Mi ewenss 563 355 642 491 572 2623 119°2! pojdere of British aves. ...... 
April 1, ,  «...| 500 | 3605 | GB64 | 403 | SOT | BERT | 218-0) te en aeneaer orm eee 
July 1, : ol 5654 345 616 471% 551 2549 115°9 | ofa meeting vetween t i represt ita ae of th what 
End July, 1914 .... 579 352 6164 | 4644 553 2565. 1166| and of Levinstein, Limited, with the President iin 
» AUg. » oes. 4 of 4724 a4 a4 ee Board of Trade in February last, it is pone to amaig? hithe 
» sept. » oes - 26°4 | — NI T “+r the scheme a com — 
Oct. s, s++-| 6565 | 4004 | S60" | 458° | 657 | 2752 | rage] Mate the two undertakings. Under ti ee iengs, wit amt 
» Nov. y, ...., 683 | 407 | 512 | 475 | 6843 | 2760 | 125-6 | Paty is to be formed to acquire both underia UB Mi Coan 
Dec. , «.-. 714 4144 | 509 | 476 | 6864 2800 127-3| nominal capital to be decided when the ultimate Ngur> «gg, 
” 4 I e . mule con 
— 1915 .... - = | _ oa a on asl ascertained, which will consist of 7 per cent. — TN The 
y ee. | “| tive preference shares and 8 per cent. preferre! " gy. 
‘ sees 4 6194 7694 3336 I ; ro jel “Ont 
ms _ SL ee or Hh | wa | Tit gas, 3634 os deferred ordinary shares, any surplus profits to yi er = 
. Mar.,1916 .... 9494 503 | 7964 851 913 | 4013 182-4| rateably over the preferred and deferred shares. : soe th 
» June ,, +... 989 520 794 895 1015 | 4213 191°5| stantial capital of each concern is to be paid for as dinar Sj 
9 Sept. > ---. 1018 5364 937 8584 1073 | 4423 | 201'0 half in reference and one-half in preferred orain ‘ 
Dec .... 1294 | 553 11244 8244 1112 | 4908 | 223-0 =e : ‘ch the Gover? 
et 1s 8254 11194 | 4953 | 2925-7| Shares. The final settlement arrived at wit : 
= Seen +e 381 1139 829) 11594 | 5072 205 d ital diture and to the treatme"Hl »,,. 
» Feb. ,, «+. 1312h | 5814 4 ¢ , 230°5| ment in regard to capital expenditure an ; Xi 8 
» Mar. ,, «++. 1546 | 6104 ao +) —— | #40°9| of charges for repairs and other similar mene 
” = nee a 12614 8394 |1286, 5412 aioe accepted by the purchasing compony and val i as 
oy ae 8 eeee | ° ° tas : ric 
"June ,, .... 1432 | 6524 1441 8414 |12784 | 5646 | 256-6| Panies in deciding the total purchase pr d 
» July 5, seek | 607" 1512 £40 [12964 | 5589 254-4| Stock will be taken at current market prices, . a a 
» Aug. y,  ++e4 1342 | 670 (15044 830 [1511g | 5658 | 257°1) will, including current contracts and informatio! "di gan 
Sept 12214 | 726 (15094 | 8224 |13549 | 5634 256-1 | 7 -< to be paid for in deter" 
” aT - » “*" TDa6f 724 15754 | 824 [1351 | 5701 | 2591 | Of processes of manufacture, is to be p I require the i Defi 
"Nev. 112212364 | 679 [16604 | 848 [1344 | 5768 | 2ee-2| Ordinary shares. The Board of Trade will regi. 
x Dec. ,, -+..12864 686 (16844 8394 13884 5845 | 265°7| sertion in the articles of association of sever ‘ The come 
», Jan., 1918 ....1221g 686 [17199 829 | | $785 | 262-9! provisions, among which are the following at reaso Und 
Bed. ++ 1235 693 (1733 | 838 |I3519 | $818 | 264'4| oan. to undertake to supply all their pr cai lo 
Mar. o- ee /k258 697 (1777 836 /|1319 5867 266°6 ; . Trad if thought ’ of 
"April, 1244 | 7443 |1760 850 {1342 | 5941 | 270:0| able prices, which the Board of Trade, if th on 
"May 11,1247 | 7774 117734 | 849 1294" | 5941 | 270°0| fix. (2) Products to be distributed in an equita a 
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king af the Egyptian Budget. — In presenting his note on the. 
ellaneous judget of 1918, the Acting Financial Adviser, Sir W. E. | 
junvate, has followed the customary practice of review- 
i the economic situation of Egypt, so far, at least, as | 
se Treasury is affected thereby. Though convenient, and 
deed necessary, the practice is not altogether satis- 
ctory to the student of Egyptian affairs, since the note 
salways from the pen of one who is in the happy position 
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retrenchment that has been pursued since August, 1914. 
The chief items of increase are ££48,000 to the Survey 
Department to permit of the creation of a land registration 
service, £134,000 to the recently-formed Frontiers 
District Administration, £111,000 for education, 
471,000 for public health, £171,000 for irrigation, 
ZE1,085,000 for railways, and £/F530,000 for stores. 
Ghafirs (£,E143,000) and telephones (£.£140,000) are new 
entries that appear on both sides of the account. The 
Egyptian Government and its Financial Adviser are to be 
| congratulated on a Budget elaborated on sound lines with 
‘manifest care and scrutiny, and 
favourable vear’s finance. _ 


promising another 





Japanese Conditions in May.—Telegraphic advices state 
that while loans were gradually repaid and deposits in- 
| creased, banks refrained from advancing long-term money 
in anticipation of coming demands by raw silk producers. 

rhe sales of special exchange still increased. The money 
|market in May, therefore, displayed unusual duiness. 
| Rates for call money were lowered to 1.8 per cent., though 
| they closed at 4.7 per cent., owing to the usual movements 
| for month-end settlement. The discount market remained 
| steady with a firmer outlook. Bankers financing raw silk 
mutually arranged a minimum rate of 6.2. per 
advances. 


cent. on 
: Rice was weaker at 26.28 ven, on the effect 
of the recent decree to encourage importation. The stock 
market was cautious. Raw silk was affected by a decision 
that licences would be required in case of export to the 
United States, but later on a recovery occurred to 
1,600 yen, when in the latter part of the month special 
| grades were in keen demand for export. Cotton yarn 
remained weak at 320 ven. The advances of the Bank of 
| Japan were only 27,000,000 yen at the end of the month. 
| Imports and exports, from January 1st to May 2oth, were 


, | valued at 641,000,000 ven and 6: 7,000,000 yen respec- 
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5 COMpan a wwmsseny 888 Ceew s0_, cocens my eeceery. = . 
nt of th Wht it is the fashion to call the home front. A sum of 
to amalgam “ee millions, expended on works due to the war, and 
ne a com uherto constituting a claim against the British Govern- 
gs, with aoe mas, on the initiation of the President of the 
figures 2°4 suncil, Sir Hussein Rouchdy Pasha, been written off, and 
on-cumulegm (Ntribution of half-a-million voted for the current year. 
ferred andgm ' Salaries of officials lent to the military authorities 
be divided tinue to be a charge on the Treasury. The whole 
The svg “SOurces of the State railways are placed at the disposal 
+ as to ot if the Army at, it is understood, unremunerative rates. 
1 ordinaty bjoined are the chief details of the estimated revenue :— 
he Gover 1917. mene. 
' ny B. E 
rea Maree eee ceeeeeee 5,583,000 .... 5,580,000 
ns 18 10 Pp stems and Excise 2222222207122 4200000 .... 5,260,000 
endor COMM “Misial and registration fees ........ 1,290,000 .... 1,481,000 
o be pail alivers, telegraphs, &c...........-. 4,496,000 .... 6,650,000 
and goo Shag oomains jactdsneeethhensses 750,000 .... 872,000 
in respec’ +g eiss Shiai Canses oe 664,000 .... $20,000 
' On funds ............ceeeee 950,000 .... 1,098,000 
in defer" ther receints ... |. "T)1,592,000 ....  1,139,¢09 
sire the ! Deficit (draft on reserve fund ee die smal 350,000 
importa” oer Seen octiidhatan 
) The com ' 19,525,000 .... 23,250,000 
at reaso” Mder expenditure practically every service has been 
ht fit, may wowed an expansion, due in many cases to increased cost 


Je manner: 


tC nttials, but also to liquidation of accumulated arrears 
Maintenance which followed the policy of stringent 






| ° e 
tively, as compared with 362,000,000 ven and 5g3,000,000 
| ven for the first five months last vear. 





American Cotton and Lancashire Consumption. — Our 
Manchester correspondent writes:—The United States 
Government has this week published the first report of the 
year on the cotton crop. The condition on May 25th is 
given as $2.3 per cent., as compared with 69.5 per cent. 
last year, and a 10 year average of 79 per cent. The 
statement, on the whole, was rather better than expected. 
It is too early for any estimate of the vield to be based 
on these figures, but it is quite apparent that should the 
conditions henceforward be favourable, the output will be 
much larger than during the current year. ‘The Cotton 
Control Board has decided that firms required after 
June roth to run not more than 40 hours per week must 
stop the machinery the whole of Saturdays and Mondays. 
Objection has been taken by the representatives of the 
workpeople to the proposal of the Board to abolish the 
rota svstem of ‘* plaving off ’’ operatives under the restric- 
tion of output scheme, and as a result of certain discus- 
sions which have taken place, the authorities have decided 
to postpone the new regulations for a period of six weeks. 





Railway Nationalisation in Uruguay.—The shares of 
the Central Uruguay Railway and its subsidiaries have 
risen sharply on the announcement in the Times last week 
that the Finance Minister had proposed State purchase. 
The whole system, comprising the Central Uruguay and 
the Western, Northern, and Eastern Extensions, consists 
of go2 miles of railway, and is the property of four separate 
companies, with an aggregate capital, including deben- 
tures, of nearly £11,459,000; but the different lines are 
so inseparably interwoven in working and otherwise, that 
any proposal to purchase must include them all. But the 
companies have not as yet been officially approached by 
the Government. The price mentioned, according to the 
Times, is $50,000,000 gold, which, if paid in dollars at 
the present rate of exchange, would be about £,13,300,000. 
It would much exceed the present aggregate market value 
of the shares and bonds. Railway nationalisation was one 
of the schemes due to the fertile brain of ex-President 
Batlle y Ordonnez, who retired from public life in August, 
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outlook. 


} 


and the majority of companies undertook to do so. There 
remain, however, a sufhciently large number of companies 


outside the Association, and some indeed 


which decline to be bound by any such restriction. Mani- 
festly, it is to the advantage of the restricting companies 
that they should get all the rest into line with them, and 


well-informed statements are current to 


the Colonial Office has been approached with a view to 
bringing pressure to bear upon companies operating in 
the Straits Settlements, Ceylon, and other British posses- 
sions, in order that a general restriction may be enforced. 
At the same time, negotiations are afoot for the purpose 


of inducing similar action on the part 


Government in regard to the rubber companies of Java 
and other countries under Dutch control. Whether, if 
the whole producing industry were to restrict its output 


by 20 per cent., this would be sufficient to 


the reduction of importation into the United States, can- 
not be definitely decided, so that if a settlement is effected 
on the lines indicated, there will still remain a_ strong | 
element of doubt. Meanwhile, Nature herself seems to 


} 


North Hummock Estate, and it is feared 


the same kind has been rife amongst trees of other well- 


known undertakings in the same district. 





OUR INDEX NUMBER. 


SLIGHT movements here and there in various commodity vertai 
markets during May counterbalanced each other, with the | losses. It has not yet been explained how the Prim 
result that our Index Number remains at the figure of 
5491, at which it stood at the end of April. The percent: | equalled the world’s losses last April. Recent figures 0 
age figure on the basis of the 1901-5 average is 270.0, | shipbuilding in the United Kingdom are as follows :— 


be fighting against rubber at present, because just lately | 
some 16,000 trees were damaged by a cyclone on the | 
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within its fold, 


the effect that 
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Business Notes. 


of the Dutch 


_| the total for the United Kingdom being 
compensate for . 


—— 
a 


that damage of | 


compared with 116.6 on the eve of the outbreak of war :- 


As 
e 
x = 
aa 5 si « os 
Date. =2=$*Z3a $8 2 
e= uo Ww oa Lt 
or oss ~ o 
= Wom 8 a 
oO > & = 


Basis{average 1901-5) 500 300 500 400 
SS 563 355 642 491 
April‘, ,, .. 560 3504 6264 495 


July 1, » eee. 5654 345 | 616 | 471% 

End July, 1914 .... 579 352 6164 | 4644 
a os ---. 641 369 626 | 474 
» Sept. , .... 646 405 6114 | 4724 
a ---- 6564 4004 560 | 458 
» Nov. » +. 683 407% | 512 | 475 
os ---. 714 414% 509 | 4976 
» Mar., 1915 .... 840 427 | 597 | 644 
» vune ,, .... 818 428 601 £624 
» Sept. ,, ---- 8094 4704 | 667 6194 
a I «ae -.-. 897 446 | 731 | 711g 
» Mar.,1916 . 9494 503 7964 851 
» vune ,, . 


_ Miscellaneous 


572 2623 119-2) 
567 2597 118°6 


588 2698 
/645 2780 126-4 

657 2732 124-9 
eset 2760 8125: 


797 3305 150: 
779 3250 147°7 


| 
| 
| 


— | eee secececooesoooncoces ee 

5S February ......+. ce ccccccccecees eeccece 
a March .....++.. oacessceccese peerescouse 
Le 2 April ...... seveccoocesoeoes pecccecee ee 
BS @ > May eeeeeereerereeene eeerevee eeeerereererereee 
ln NE Bie ee rae dt 
2 § 4 $8 | British losses in April, it will be remembered, amounted ® 
ca ~ & 

° =| | °° 2. 

& £6 | 220,000 ton 


500 2200 1000) British Dyes.—A letter has been circulated to shat 
holders of British Dyes, Limited, stating that asa resu! 
651 2549 115-9| Of a meeting between the representatives of the compat! 
553 2565. 116°6| and of Levinstein, Limited, with the President of . G 
122°6 Board of Trade in February last, it is proposed to ama's* 
mate the two undertakings. Under the scheme a 0” 
pany is to be formed to acquire both undertaking ps 
nominal capital to be decided when the ultimate figurts 
_ ascertained, which will consist of 7 per cent. non-cumit 
7694 3336 151-6 tive preference shares and 8 per cent. preferred an 
8484 3634 | 165:1| deferred ordinary shares, any surplus profits to 
pes 913° | 4013. 182-4 rateably over the preferred and deferred shares. 
--» 989° 520 794 895 1015 | 4213 191°5| stantial capital of each concern is to be paid for 


5 
2800 127°3 
2 


" Sept. : 1... 1018 + 536, 937 | 8584 1073 | 4423 | 201-0 : a ie” oad 
. >... best 112%h 824 1112 | 4908 229-0| half in preference and one-half in pre 


» April ,, oe sche 


"July ,,  ..../1333§ | 607 


"Sept. », 2.12214 726 (15094 | 8223 |13544 | 5634 | 2561 id for in 
a "1 Tae 724 ‘e784 | gq" (131° | §701 | 259: | Of Processes of manufacture, Is ‘T be Pil requi 
" Nev. .,  ..-. 12364 | 679 |16604 | 848 (1344 | 5768 | 269-2 ordinary shares. _The Board of Tra aan 
,, Dec. ,,  «+--12864 | 686 (16844 | 8394 13884 | 5845 | 265°7| sertion in the articles of association of wpe 
0 Jan., DOOR « waa 12214 686 17194 } 829 l 5785 | 262-9 provisions, among which are the following ° t 


» Heb. . o+-./l255 | 695 1733 | 838 /1319 5818 | 264°4 


" Mar.) <..-1238 | 697 {177 
» April ,, ...-|1844 | 744) | 
s? May ” eer (1247 17 . 17734 


1319 | 5867 _ 
849 |1294 | 5941 


266-6 | Pany to undertake to supply all their p 


836 . a d if thought fit, ma 
1760 | 850 |1342: | 5941 | 270-0| able prices, which the Board of Trade, “ manne’: 
| F | 270°0| fix. (2) Products to be distributed in an equita 
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and uncertain nobody can deny, but the uncertainty is so| In the cereals and meat group only a slig 
great that eptimists as well as pessimists are entitled to| and potatoes occurred, while in the 
‘their views, and against Mr Noel Trotter’s speech at the | advance in tobacco prices is the only noteworth 
Linggi meeting, there must be set the opinions of other | Textiles presented more interesting features. 

authorities in London who take a less gloomy view of the | the raw material fell back, but yarn 


second 


a arn and twist ended the 
month appreciably dearer. Two factors com 

Wheels move within wheels in the rubber as in many | duce higher quotations for the manufactured 
another industry. The Rubber Growers’ Association | one thing, a turther curtailment of production was ord 
appealed last year to the rubber companies that they | by the Board of Control. From June roth s on 
should reduce their outputs to the extent of 20 per cent., | may only run up to 50 per cent. of their S| 
week of 40 hours, and the same limit applies to Weavin 
sheds unless engaged on Government contracts, Th. 
second factor was the concession of an all-round adv 
of 25 per cent. in wages of operatives. On the other hap 
reports of the new crop are promising. The metal marke, 
were very steady, none of the minor metals making a 
of their periodic jumps during May. In the miscellaneoy: 
group petroleum closed 3d per 7 lbs dearer. 


May Shipbuilding —The May returns published » 


Thursday show a good improvement over previous figures, 


gross against 111,533 for April. Meanwhile, the Unite 
States figures for May are cabled over as 250,000 ton: 
deadweight launched. As the British figures refer tocon 
pleted tonnage and the American apparently to tonnay 
launched, the two statistics are not comparable, but if th 
present rate of construction and fitting out is maintained 
in both countries, the outlook is certainly more favourabk 
than it appeared three months ago. _ If the American deaé- 
weight figures are the same as our deadweight for cargo, 
250,000 tons is equivalent to about 170,000 tons gros, 
As the Admiralty rightly points out, general conclusions 
cannot safely be drawn from a single month’s figures, bu 
it does look as though we were at last reaching the sty 
where on reliable figures building shall have overtake 


Minister arrived at his conclusion that the world’s building 


ferred ordinaty 


"" Jan.,1917 ....1310 561 1137 8254 11194 | 4953 | 225-2| shares. The final settlement arrived at ~~ treatmest 
» Feb. ,,  «+-. 13124 5814 1189 | 8294 '11594 5072 | 230-5) ment in regard to capital expenditure and to the Ur - 
642 1240 842 |1293 | 5379) 2445 : . 
May “7 7"/T376g | 648 [12614 | 8394 12863 | 5412 | 246-0| Accepted by the purchasing company and 
” June ,, "1432g | 652g 1941 8414 (12784 | 5646 | 25e-6| panies in deciding the total purchase pri 
1612 | £40 [12964 | 5589 254-4) Stock will be taken at current market prices, 
» Aug. 5, ++ 04/1342 | 670 (15044 830 |1511g | 5658 | 257°1| will, including current contracts and information ! 
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) Foreign participation, both in 
att, to be limited to 25 per cent. (4) Two of the 
“iectors to De nominated by the Government, and to have 
«absolute power to veto any proposal or resolution of the 
ward,” provided that such veto shall not be used to pre- 
eat the manufacturer from rendering marketable products 
eidental to the manufacture of dyes and colours. No 
jvidends in excess of 8 per cent. are to be paid while any 
yans from the Government are outstanding. The 
covernment directors are to be considered as representa- 


wes of the Board of Trade, and will exercise powers on | 


js behalf. Contracts or agreements with foreign com- 
setitors are to be subject to the approval of the Board of 
Trade. 





The Egyptian Budget. — In presenting his note on the 
judget of 1918, the Acting Financial Adviser, Sir W. E. 


junvate, has followed the customary practice of review-_ 
g the economic situation of Egypt, so far, at least, as | 


he Treasury is affected thereby. Though convenient, and 
deed necessary, the practice is not altogether satis- 
tory to the student of Egyptian affairs, since the note 
salways from the pen of one who is in the happy position 
{being at once the initiator, controller, and critic of the 
sancial policy there explained; moreover, it is written 
or popular perusal, and is devoid of comparative tables of 
igures. ‘The keynote of the present, as of the two pre- 
ding Budgets, is the great and increasing prosperity of 
Egypt, owing to the war. Prices in Egypt, as in many 
ther, though not in all, countries, have risen to a very 
igh level. The country has profited to the extent of some 
9 millions of credit accumulated 
where abroad. ‘The note-issue has augmented, let us say, 
ince the Adviser denies ‘‘ any special inflation due to 
currency,’’ by some 28 millions of Egyptian pounds, part 
{which no doubt represent gold withdrawn from circula- 
tion, and the Treasury has reaped the benefit of the wave 
{prosperity in enhanced Customs dues, trading profits, 
udicial fees, and railway income. It is significant, how- 
ever, that foreign trade, as measured by shipping dues, 
mas fallen from 4.£324,707 in 1914 to just one-fifth of that 
ngure, Whereas Customs duties proper now bring in 
nearly 50 per cent. more than then. The note devotes 
ome space to an explanation of the contribution of Egypt 
the Allied cause. There is a tendency, less marked, 
wwever, than last vear, to argue that because the country 
ad the Treasury hold large blocks of Allied War Loans 


‘en made out of increased profits due to war prices or out 
* effort contributed by increased output or by economy. 
the present Budget, however, affords evidence that the 
wuntry and its rulers are realising more and more that 
weir interests are bound up with those of the Allies, and 
Mat sympathy must be manifested in active participation, 
tt necessarily in the fighting line, but as effectively in 
vhat itis the fashion to call the home front. A sum of 
‘nree millions, expended on works due to the war, and 
utherto constituting a claim against the British Govern- 
ment, has, on the initiation of the President of the 
Council, Sir Hussein Rouchdy Pasha, been written off, and 
‘contribution of half-a-million voted for the current year. 
The salaries of officials lent to the military authorities 
‘tinue to be a charge on the Treasury. The whole 
*sources of the State railways are placed at the disposal 
. the Army at, it is understood, unremunerative rates. 
bjoined are the chief details of the estimated revenue :— 


1917. 1918 
£r. fr 

Direct taxes ...... ceececccecccccecee 9,583,000 .... 5,580,000 
futoms and Excise ................ 4,200,000 .... 5,260,000 
‘tdicial and registration fees ........ 1,290,000 .... 1,481,000 
Railways, telegraphs, &c............. 4,496,000 .... 6,650,000 
Sate Domains ........--...2...... 750,000 .... 872,009 
Mili Coss ........................ = 664.000 ....  _ 820,000 
Interest on funds .................. 950,000 .... 1,098,000 
piittecciots .......c.ccccccscees, 1,892,000 1,139,000 
Deficit (drat on reserve fund).......- i cess 350,000 

19,525,000 .... 23,250,000 


TN cipends , | ' 
dlow.a eaiture practically every service has been 
en 2 expansion, due in many cases to increased cost 

Materials, but also to liquidation of accumulated arrears 


Maintenance which followed the policy of stringent 
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capital and voting | 


in London and else- | 


’ War has been financed to that extent, and to ignore | 
he question whether this contribution to war finance has | 
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retrenchment that has been pursued since August, 1914. 
The chief items of increase are ££48,000 to the Survey 
Department to permit of the creation of a land registration 
service, £,£E134,000 to the recently-formed Frontiers 
District Administration, ££111,000 for education, 
£571,000 for public health, £171,000 for irrigation, 
Z#:E1,085,000 for railways, and £/F530,000 for stores. 
Ghafirs (4£,E143,000) and telephones (££140,000) are new 
entries that appear on both sides of the account. The 
| Egyptian Government and its Financial Adviser are to be 
| congratulated on a Budget elaborated on sound lines with 
[manifest care and scrutiny, and promising 


another 
| favourable vear’s finance. 





Japanese Conditions in May.—Telegraphic advices state 
that while loans were gradually repaid and deposits in- 
creased, banks refrained from advancing long-term money 
| in anticipation of coming demands by raw silk producers. 
| The sales of special exchange still increased. The money 
|}market in May, therefore, displayed unusual duiness. 
| Rates for call money were lowered to 1.8 per cent., though 
| they closed at 4.7 per cent., owing to the usual movements 
| for month-end settlement. The discount market remained 
| steady with a firmer outlook. Bankers financing raw silk 
mutually arranged a minimum rate of 6.2. per cent. on 
advances. Rice was weaker at 26.28 ven, on the effect 
The stock 
Raw silk was affected by a decision 
| that licences would be required in case of export to the 
United States, but later on a_ recovery occurred to 
1,600 yen, when in the latter part of the month special 
gradés were in keen demand for export. Cotton yarn 
remained weak at 320 ven. The advances of the Bank of 
Japan were only 27,000,000 yen at the end of the month. 
Imports and exports, from January 1st to May 20th, were 
valued at 641,000,000 ven and 687,000,000 yen respec- 


of the recent decree to encourage importation. 
market was cautious. 


tively, as compared with 362,000,000 ven and 593,000,000 
ven for the first five months last vear. 


American Cotton and Lancashire Consumption. — Our 
Manchester correspondent writes :—The United States 
Government has this week published the first report of the 
/vear on the cotton crop. The condition on May 25th is 
| given as $2.3 per cent., as compared with 69.5 per cent. 
last year, and a 10 year average of 79 per cent. The 
statement, on the whole, was rather better than expected. 
| It is too early for any estimate of the yield to be based 
'on these figures, but it is quite apparent that should the 
|conditions henceforward be favourable, the output will be 
| much larger than during the current year. ‘The Cotton 
Control Board has decided that firms required after 
June roth to run not more than 40 hours per week must 
stop the machinery the whole of Saturdays and Mondays. 
| Objection has been taken by the representatives of the 
workpeople to the proposal of the Board to abolish the 
rota svstem of ‘ plaving off ’’ operatives under the restric- 
tion of output scheme, and as a result of certain discus- 
sions which have taken place, the authorities have decided 
to postpone the new regulations for a period of six weeks. 





Railway Nationalisation in Uruguay.—T}he shares of 
the Central Uruguay Railway and its subsidiaries have 
risen sharply on the announcement in the Times last week 
that the Finance Minister had proposed State purchase. 
The whole system, comprising the Central Uruguay and 
the Western, Northern, and Eastern Extensions, consists 
of go2 miles of railway, and is the property of four separate 
companies, with an aggregate capital, including deben- 
tures, of nearly £11,459,000; but the different lines are 
so inseparably interwoven in working and otherwise, that 
any proposal to purchase must include them all. But the 
companies have not as yet been officially approached by 
the Government. The price mentioned, according to the 
Times, is $50,000,000 gold, which, if paid in dollars at 
the present rate of exchange, would be about £.1 3,300,000. 
It would much exceed the present aggregate market value 
of the shares and bonds. Railway nationalisation was one 
of the schemes due to the fertile brain of ex-President 
Batlle y Ordonnez, who retired from public life in August, 
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igi, alter the defeat of his party at the elections, and he 


even contemplated a separate system of State railways, | 


With an independent entrance to Montevideo. Unlike his | 
plan of substituting an Executive Council for the Pre- 
it, his policy of nationalisation has become popular, | 
and is to be extended to the Montevideo Waterworks and 
the United Electric Tramways, representing another 
530,000,000, but details are not vet published; and the 
war has brought such prosperity to the Uruguayan agri- 
culturists that they are doubtless quite able to take up the 

{ 


ry 1, 


internal loan which is to provide the purchase money. The 


D me on 
S,atl 


Government ts hampered by lack of means, because its 
venue depends largely on Customs duties, which have 
heavily during the war, owing to the decline of 
imports, so that it has had to suspend the sinking fund 
on its foreign loans. The purchase, should it take place, 
will have considerable effect in readjusting the present 
inomalous exchange. In the following table we show 
movements in the shares of the concerns 
‘ted by the announcement :— 


i sest Price > 
le s : . Price, 
ry I hind j . 
— 8 ito Mav ine 6, 
. = at 1918. 
15-16.) 1916-17. D 1918 
A I g iv Ia Mor \ eo 
MOOG achecsacnwseos weresenves l ni 1} 65 724 
) n ‘ pre ee - a4 7 7 ; 
dD tr i stox 7 77 s 
( al U 4 Easte Extens 
1. (£1C ‘ : . . Ze . Ct t ‘Z 
‘ ! rugua ‘ t n Ext 
yy 4 c 5A t 73 
£ ; 5 3 
’ 1 Wa ks, ord. (£20 & 8 23 24 24 
A i i 5 Monte 
1. (25) .. . sn Sbennaneeress nil la lj 1} 
ieb. stock iach eriack a atieeiar etait q 5 734 734 73 
It will be noted that prices of the railwav securities have 


sen sharply since the announcement, and thev had been 


ancing before it was published. The announcement 
» 2 ~ ; 1 
Eq taking over of the tramwavs and waterworks 
lishe Ina later cable, so its emect on share prices 
> ) vel yarent 
. ryyy - 1 1 a : 
Germany and Russia. — The German hold on Russia 


; being strengthened, and not by diplomatic and military 
Che Paris Temps states that Steagul (** The 


1 
means aione. 


Standard 


‘’), the official organ of the new Roumanian 


Government, announces that two new trunk railways are 
projected, the first giving more direct access from Munich, 


+} } Vi 
hranoh ' 
iti rus i if 


entiv of the 


na arc Budapest, to Odessa, by way appar- 
Bistritza valley, Jassy, and Kishineff; the 
second—presumably intended to secure a share in the 
Russian market for the infant industries of Hungary—con- 
necting that country, through the extreme 


Roumania, with Mohileff. German commercial travellers 
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a further tax on coffee and sugar stored for ; 
after. Tine Germans were holding back thi 
despatch to Germany immediately on the Conclus; 

peace, and were thus depriving the Government 6 : 
of the export duties, which are assigned to the 
the Foreign Debt. Hence President 
vhich the German holders met by 


‘Port here. 
roduce for 


f part 
, SETVice of 
| linoco’s proposal 
: : 1 t by lomenting revolut 
among the supporters of ex-President Gonzales 
, 


ion 


\ he Se 


summary deposition in January, 1917, had been confirmed 
by the electorate. The risings were easily .uppreccea 
but were greath Ppressed, 
Wi a 1C« ‘ 


exaggerated by a portion of th 


a aoe ee Ei a ; ; : ne 
Ame rican I ress. Special measures against Germa: 
intrigues in Costa Rica were announced ip De 


tember, 1917, and the declaration of war will 
them thoroughly effective. 


~~ 


: make 
: That Costa Rix a will enter 
actively into the conflict is unlikely, for, though the ue 
strength of her army is estimated at 50,000, it will hard) 
be necessary to draw on it, even for labour battalions. 
Presumably the Germans will be interned and their Dro. 
perty sequestrated, and another promising market will b 
made less accessible to German trade hert ilter, 


1. rT) i 
Cex S Hoard of 


An Exchange Bank in China.— This 


Trade Journal an: 


1ounces that the head office of the Ex. 
change Bank of the Republic of China, th 
of which has been already referred to in our contemporary, 


establishment 


has been opened in Pekin. The articles of association of 


» 


the Bank are summarised as foll 


ows :—({1) The Bank is 
granted the special privilege of issuing notes in China, 
only in silver, but also in Japanese gold yen; (2) the Ban 


is granted the privilege of establishing branches in all 
treaty ports, as well as in important cities in the interior; 
(3) the right of issuing notes granted to the Bank is for 
99 vears from 1918; and (4) the Bank will enjoy similar 
rights and privileges to those of the Bank of China and 
the Bank of Communications, or any new National Bank 
which China may establish in future. Of the capital of 
10,000,000 Ven, it is understood that almost ill has bees 
subscribed by a group representing practically every sub 
stantial bank in Japan. 


Pease and Partners. After making 


\lieved to be adequate provision for special taxation, U 


profits of Pease and Partners, Limited, for the year ended 


April 30th last were slightly lower than the previous 


vear, when a record was established. Gross prohts were 


£24,600 lower, but as depreciation of plant requires onl 
aie ° - . f 1 
£37,275 as against £58,353 there was a re duction of on 
£5,000 in net profits, which amounted to 4,402,000. A 
~~. : . . ds 
comparison of results with those of previous years rea 








, as follows :— ‘ 

were reported to be busy some months ago in Russia ; and ae — 
a letter from a former French resident, published in last | a Divi- Rate Special _ | on 
; oe April 30. Gross Net | Bettie. bees 7 Expen Reserve. - 
Saturday’s Temps, states that German agents are pur- Profit | Profit. | ‘paid. | Ord. Def. | diture. — 
chasing shares in all kinds of industrial enterprises there. | mi  . a a ae ke % Oi) fa ioe 
Many of the factories are not working, and all are con- a Seon: apd el fy 12h 124 47,29: ty — 
fiscated pending transfer to the workers, while the share | 1909................, 160,389 97,782, 80,000 8 & a ao 32, Saal 
ertificates ; + : . : | 1910............6.6 207,759 143,417) 100,000) 10 10 25.917 Ln ass 
certificates are deposited in the banks—now reduced to | 39)1/7.7.°.002222.2 233,933 158,033, 90,400 8 8 a pr son Be 
branches of the State Bank—and must not be given up. | 1912 eoecceroess oo | Boa soneee ae) ts 12-684 50000 an 
But the German purchasers accept memoranda of the sale | 1914............. «. 412,110 $15,154 156,000 12 12 25,036 maa 
as equivalent to the actual delivery of certificates ; so they Raroerernpeveees 490.515 356467) 195,000, 15 1s 25,968 i a 

isbelieve ji > De “ne > shevik régime, | I9IT.....-.6---.es 0 | 544,151 407,046, 227,500) 17) . 
disbelieve in the permanence of the Bolshevik régime. oan” “stee*| Bg'496 401'989 227°500| 17s i 21'750, 140,00 1045" 


The writer, who gives many illustrations of the existing | 


disorder, fears that Germany may appear as the only 
deliverer of all those Russians who have property to lose 
or to recover, and urges that the Entente Powers should 
intervene at once. 


Costa Rica Belligerent.—The declaration of war by Costa 
Rica against the Central Powers is the outcome of the 


encouragement given early this year by the German 
residents to attempts at revolution. 


Their action, as 
was stated in our issue of April 13th, was prompted by 
President Tinoco’s proposal of a tax on coffee destined 
for export, but we now learn that the measure in ques- 
tion was not the export duty enacted last December, but 


| Last year’s distribution of 174 per cent. on both ondiant) 
‘and deferred shares is repeated, £80,000 is put to gen 
reserve as against 4,100,000 to reserve for equalisation : 
dividends, £,50,000 is set aside for postponed a 
and £/10,000 is allocated for the provision of cottages 
disabled soldiers and sailors who were employed asl 
company. The balance-sheet, which is analysed in 
in the usual column, shows no striking changes. flow: 
| directors state in the report that after making oe eal 
| ance for scarcity of labour and other difficulties the 
| of coal has been disappointing, especially arnt 
months. Treasury consent has been obtained to vd 
posal to consolidate the share capital into one eet 
ordinary shares, and to the capitalisation of £23 


ery five 
the accumulated reserve funds. Holders of ever) 
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ordinary shares will receive one additional fully-paid 
ordinary share, and holders of every 10 dolerecd ine 
yill receive one additional fully-paid £10 ordinary ines 
\fter the operation the share capital of the company will 
te an, Seine _— 153,000 ordinary shares of 
fo each, the Treasury having vetoe ivisi 

fe nha on toed the division of the 








. ; * - 
Nobel’s Explosives.—Owing to difficulties in adjusting 
the accounts no figures were presented by Nobel’s Ex 
: F . ® ail = ‘ai . . rye - 7 - A 
plosives, Limitec, a year ago. The exact financial posi- 
jon of the company has not yet been definitely ascer- 
rained, but a report for the two vears 1916 and IgI7 h 
. “1a ’ : 
gevertheless been presented. This shows that, after 
goviding tor depreciation, the net profit for the two 
years a to 4,1,319,173, as compared with 
£329,739 | » year i915 year ivi : 
£529,739 or the ve ir iQI5. \ year ago a dividend of 
20 per cent., free of income-tax, on the ordinarv shares 
. aaa . < . 
was declared, and this has been repeated for 1917, the 
, ae ee fa 
mount re quired being 4717,304. Preference dividend 
‘the two vears absorbs 4,100,00c. A sum of £400,000 
s transferred to the serve al ; a 
insferred he reserve and A:100,000 to special 
serve, leaving £,54,5582 to be carried forward, as 
£53,074 brought in. For 1915 a distribution of 
13 per cent., free of tax, was made on the ordinarv 
shares, and 4,341,587 put to reserve. 


as 


against 


| t te The balance- 
sheet Shows an increase of #.1,9559,500 in sundry credi- 
tors, now standing at #£.3,019,300, and 


) . increases of 
4,043,200 in stocks, of 


739,300 in investments, and of 
he property item has been re- 
duced by £137,100 to £562,700. The report states that 
the figures which are being compiled for the purpose of 
determining the exchange values of the shares of the 
companies in the proposed merger have not vet been 
completed, but that the principles have been agreed by 
all the merging companies, and it ts hoped to lav the 
scheme before the shareholders at an early date. — 


ZL 
£053,500 In debtors. T 


‘Elder Dempster.—In April last, the report tells us, the 
Elder Dempster fleets were requisitioned by the Govern- 
ment. This fact has not interfered with profits, which are 
some 4.5,700 higher than last vear. The results for 1917 
ompare with those of recent years as follows :— 


a 1913. | 1914. | 1915. | 1916. | 1917. 


_ £ s Fs £ 


eee | 307,379 329,940 | 349,835 | 358,079 | 366,808 
eee 226182 10; 97) 93 
SIN RoraRRD «2-0-0. n00-0000: {307,605 | 326,122 349,445 | 558,079 | 366,901 
terest on debentures, de... 1... 100,000 100,600 | 100,000 | 100,000 | 100,000 

soon a 24,032 50,932 53,375 | 53,375 | 52,950 
Baan cescccesecs | 75,000 | 60.470 | 50,000 50,000 | 50,000 
Oni STON Aberevencsnes ane | 10,000 5,000 5,000 10,0CO0 | 10,000 

nary and man. dividend .......... | 96,000 | 96,000 | 120,000 | 144,000 | 156,000 


} (8 %) (8 %) (9 %) \ (10 %) j (10%) 
|+ 2,573 |+ 8,720 | + 21,069 }+ 801 |+ 8,591 


beneral resery € receives £50,000, against £10,000 a year 
lg aay 8 Sag absorbs much the same, 
aes - mary diy idend is paid at the 10 per cent. rate 
ce it was raised last year. The final instalment of 
leavi cent. on the ordinary shares amounts to £,72,000, 
aving, apparently, 424,000 for the £10,000 of manage- 
ment shares, or 240 per cent. The balance-sheet shows 
that creditors and bills payable rose by nearly 4 300,000, 
es oan bills receivable by about £, 280,000. 
Sn §, incustrial and general investments are over 
4750,000 higher at £(6,129,295, and cash has gone up 
412,000. The 54 per cent. preference shares are now 
{uoted at about 18s, at which price the yield is 46 1s 3 
per cent. ; 





oo Rand Proprietary Mines.—The gloomy prognostica- 
- Smade in these columns a year ago by a South African 
méspondent are borne out by the report for 1917 of the 
; Rand Proprietary Mines. The year’s profit fell off 
over £'300,000, the profit per ton being only 2s 2d as 
snared with 5s 2d in the previous year. Moreover, on 
fecalculation, reserve tonnage is reduced by nearly 14 
tons. Cabled reports of the annual meeting, held 


‘t Johannesburg on May 30th, show that the chairman 
unable to throw any favourable light on the position. 
'8 reported by Reuter as saying that “the results 


Was 
He 
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Sirens andInInnnsinesietieesnetsshiontereenimnieseenesiiniisetee caieaseasaesiatee 


yrenerally 
ee te 0 for the year 1917 were in- 
He said, further, that all ise ge fasion 
ule at < Z able areas had been 
oreten and it was found impossible to replace the ore 
ion reserves. The company’s technical advisers 
eee oe wi ee 118,000 tons milled per 
, eserves, supplemented by addi- 
tional supply, were expected to last until the end of 1919 
when milling would probably cease. The chairman fore- 
shadowed the abandonment of the southern development 
scheme. If this were abandoned the financial position at 
the end of 1919 would be as follows :—Cash and cash 
assets, £,520,000 ; liabilities, £829,000, made up of deben- 
tures £750,000, and Government annuity £79,000. The 
deficit of £309,000 could, he suggested, be met by the sale 
of the plant, which would leave a surplus. The intrinsic 
value of the shares, which now stand at 


; 38 od, is pro- 
blematical. | 





_ Newspapers —‘‘ No Returns.”,—We are asked by the 
Controller of Paper to draw the attention of readers of 
newspapers, magazines, &c., to the provisions of what 
is known as the ‘' No Returns ’’ Order, which becomes 
effective on June 24th. Under it, distribution of the 
| publications mentioned upon sale or return terms is pro- 
| hibited. Readers will therefore serve their own conveni- 
ence and avoid certain disappointment by ordering before- 
hand what they require. They will also help out the 
retail newsagents, a deserving and useful body, whose 
business would otherwise be disturbed to some degree 
hy the Order. Lastly, they will contribute to economy in 
the consumption of paper, which is essential in the 
national interests in view of the shipping situation. 





UNITED STATES.—ADVANCE TO ALLIES— 
EXCHANGE PROBLEMS. 


(FROM OUR CORRESPONDENT. ) 
WASHINGTON, May II. 


| 

| 

| 

| 

Oversea Correspondence, 
| regular weekly offering of British Treasury bills was 
made on a 6 per cent. basis, the bills maturing on August 
oth, and a new credit of 75 millions was extended to Great 
Britain by the United States Treasury, bringing the total 
amount granted to Great Britain to $2,795,000,000, and 
the total to all the Allies up to $5,363,850,000. In March, 
1917, a series of export credits were extended to the French 
Government. On May 7th the second $5,000,000 instal- 
ment was paid in New York. In all $55,000,000 on behalf 
of these credits has been repaid by French banks since the 
original credit was opened in March. 

The exchange situation between United States and 
Argentina has been creating some disturbance, and with a 
view towards stabilising the rate, the Federal Reserve Bank 
has handled a transaction whereby the Argentine Govern- 
ment has granted the United States Government an 
advance of approximately $40,000,000. 
was arranged for last year, this credit having become ex- 
hausted in March. Under the terms of both these credits 
American importers who have’ bought goods in Argentina 
can pay for the same by making a deposit with the Federal 
Reserve Bank of New York for the account of the Argen- 
tine Government, against which paper pesos are issued in 
Argentina and paid to the exporter of goods there. ‘The 
rate of exchange on these transactions is fixed at 1.0364 
Argentine gold dollars per one American gold dollar, less 
3 per cent., to cover the cost of gold shipments from New 
York to Buenos Ayres. 

Similar arrangements are being carried on with the 
Peruvian financial authorities, involving a credit of approxi- 
mately $20,000,000 to be granted to the United States 
Government by Peru. The Peruvian Congress has ap- 
proved the necessary legislation, and will issue gold certi- 
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ficates in Peru against deposits made with the Federal 
Bank of New York. Shipments of gold from New 
York to settle the trade balance will therefore be unneces- 
sary, although it is provided that three months after peace 
has been signed gold will be transferred to Lima equiva- 
lent to the balance at that time in favour of the Peruvian 
State Pank at the Federal Reserve Bank in New York. 
The disturbance of the exchange markets ts particularly 
severe between Canada and the United States, the pre- 
mium on New York funds having passed the 2 per cent. 
level in the latter part of April. The excessive rate has 
made it necessary for Canadian importers to include the 
premium on exchange with the freight, Customs, and other 
t 


' . 
meserve 


he importation of foreign goods, and 
necessitates a higher selling price for the goods in the 
Canadia 


+ 5 


n market or a diminution of the importers’ profits. 
his situation has made it attractive for Canadian in- 
vestors to sell their holdings of American securities and 
regardless of the liquidation that has been going on for the 
past three vears, there ts still a large quantity of prime 
\merican investment stocks held across the line. The high 
vield on Canadian securities and the penalty involved in 
remitting Canadian monev to New York has tended to 
seep investment money within the Dominion and induce 
| on United States securities. It is understood 
that a new credit arrangement entered into by London, 
‘“Vashington, and Ottawa will correct this situation. 

The first war-time currency was issued by the Treasury 
Department on May 7th, being in the shape of Federal 
notes of one and two-dollar denomination. 
Ne put in circulation on July 4th. The reverse 
side of the two-dollar note depicts a new type of battleship, 


Reserve Bank 
- 


the face bearing a portrait of Thomas Jefferson. The face 
f the one-dollar note will carry a portrait of George 
Washington, and on the reverse a design of the spread 


eagle clutching the American flag. 


New York, May 13. 

The oth of April marked the first anniversary of the 
ormal entrance of the United States in the world’s war. It 
has been a most remarkable period in the economic and 
financial history of the country, marked both by the vexing 
problems of readjusting the vast industrial system of the 
country to meet the exigencies of the war, and by the rapid 
and suecessful adjustment of our financial system to com- 
the succeeding and ever-mounting requirements of 
the National Treasury. The financial operations of the 
Government have been of such magnitude as to nearly 


‘clipse 


Dass 


thy 
i 


they have successively subjected the banking fabric of the 
country to the severest tests. Industrially, the country 
had in a measure prepared for the strain now thrown 
ipon its industries in its part as armourer and commissary 
tor the belligerents. Even the expansion, tremendous as 
it was, has proved to be none too capable of taking care 
of the task of providing war material for our now Allies, 
and for our own Army at home and in France. The powers 
absorption, viewed in the light of the successive belli- 
gerent loans floated in this country before the war, seemed 
wonderful even at that time. It was a matter of curiosity 


how each new issue found apparently untouched wealth 
d\ 


ot 


country. These operations, large as they were, have been 
almost entirely forgotten in the shade of the vast sums 
furnished for the United States Government by her people 
on the three Liberty Loans successively floated. When 
the Anglo-French 5's were first offered, the banking com- 
munity threw up their hands in horror at the absurdity of 
trying to place an issue of $500,000,000. A month was 
given to the campaign, and it proved to be none too suc- 
cessful. This week has marked the close of a month’s 
campaign on the last Liberty Loan, where nearly eight 
times the amount was raised in an operation as smooth as 
negotiating a credit with a National Bank. 

National expenditures for the fiscal year of 1918 are ex- 
pected to amount to 12 billion dollars. Of this total tax 
revenues are expected to produce 4 billion dollars, leaving 
therefore something over 8 billions of expenditures to be 
provided from other sources. The deficit so far has occa- 
sioned three loans, two of which aggregated about 6 billion 
dollars and the third somewhere between 4 and 4} billion 
dollars. The strain on the financial fabric entailed in rais- 
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me 
ing these sums has been successfully cushioneg by th gank in 
negotiation from time to time of Treasury Certifican, mie. 
ottered by the Department as current requirements ‘ te iSs 
manded. These Certificates being retired after a bries ds iss 
period through funding into long-time bonds as they vt eank in 
offered to the public. oo Rib 
The gross debt of the United States on March 31, 191° ease 
amounted to less than 14 billions. On January 3st it oivance 
amounted to over 7} billions. The gross War Debt ta a 
that date has increased through the sale of Certificates o; fied the 
Indebtedness to be funded out of the present Liberty Logy [fsa 
to g,121 million dollars. Of the total War Debt approxi. om. 1 
mately half has been raised for and advanced to the Allies ae wee 
and will be repaid by them with interest varving free. Some 
34 to 5 per cent., and at periods arranged by es a se 
the time the several advances were made. The last oes tthe | 
operation was closed on the anniversary ot our entrance Some 0! 
into the war. The Third Liberty Loan was oversub. 
scribed by approximately a billion and a-half, and while 
the definite figures will not be announced at Washington - 
for another week, it is believed that the application wil! Bo 
represent Over 20,000,000 people, a ratio of one in five, a To 
result exceeding the splendid showing of the Canadiay To 
Victory Loan of March. AD 
Or 
Le 
To 
FRANOE.—BANK OF FRANCE—TOWN PoPoLatin @ 
—LUXURY TAX. le | 
(FROM OUR CORRESPONDENT. wee 
Paris, June 4. atensi 
THe approach of the date for the renewal of the * priv- ar al 
kége *’ of the Banque de France has provoked in th oe 
Chamber a long-drawn-out debate, which began several 1a 
weeks ago, and after repeated adjournments has not ye FP P 
come to a vote. The question at issue, which has been je 


raised by certain of the extreme Socialist section, is as to 
whether it is advisable under present circumstances for the 
nation to pledge itself to continue for a pt riod of 25 years 
(which is the proposed term of the extension of the Bank's 
privileges) the arrangements at present existing betwee: 
the State and the Bank. Phe Socialist case is, broadh 
that the business done by the Bank is so extremely profi 
able that it ought to be taken out of the hands of a privat 
undertaking, which the Banque de France technically s 


and operated by the State itself. 


ose of any other Government in the world, and | 7 1d not 
| pendence to take precautions which the State cou d no 
| itself take, that public confidence in its notes has been 
| absolutely maintained. 


| probably not be the case if the liability for the note Issue 


‘and far-sighted management of the Bank tor 


ready to take away the offerings tothe strong boxes in the | 


The defenders of the Bank, on the other hand, argu 
that it is largely owing to the fact that it is an autonoe 
mous institutgon, and consequently able through its ine 


It is thanks to this unalloyed cot 
fidence, they argue, that it has been possible to raise the 
total note issue to the enormous sum of 27,303,000,000:, 
which was the figure on May 31st, without the slightest 
suspicion of anxiety being felt by the public, hich would 
were not entirely distinct from the liabilities of the State. 
Much of this confidence, it is argued, is due to the wise 
a centun 
rast. . 

ie extremely interesting facts are sct forth in : 
report which has been submitted to the Chamber sak 
Landry in support of the Bill for the renewal of the " “ 
privilege. From this it appears that the directors 0°" 
Bank were so firmly convinced in advance of coer 8 
bellicose intentions that as far back as July, nh 
drew up what may be called their own me = 
instructing their personnel as to what action _ ol 
taken in case of invasion. The directors also close ‘ rv 
lowed the actions of Herr Havenstein, the president 0 for 
Reichsbank, in January and July, 1913, 1 area . 
the issue of notes for 50 marks and 20 marks, an i s 
creasing the Spandau treasury by 120,000,000, ae of 
specie and a similar sum in Imperial notes, — e pringing 
extraordinary requirements,’’ and, further, se leave & 
pressure to bear on customers to compel nen by the 
fixed amount always on deposit. The steps t@ f “te fs 
directors of the Banque de France at that per sate pr- 
claimed, did much to diminish the effects of the crist 

voked by the declaration of war a year Or ©. 
Attention is also called by M. Landry to the act! 
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sak in urging on the Government, at the beginning of 
\ygust, 1914, and previously, the necessity for the imme- 


ote issue Of a loan, to relieve the burden placed on the 


sote issue. 


Ran 


He also cites the patriotic response of the 
; in giving its unqualified consent to the request of 


y Ribot, then French Finance Minister, for an enormous 
vase, in the critical days of September, 1914, in the 
“vances that had been made to the State by the Bank 
ich already amounted to 2,900,000,000f. ' 
ed the limit of the advances asked for at 6,000,000,000f : 
<q matter of fact the Bank lent the State five times that 
gm, The debate in the Chamber will be continued during 


re week. 


M. Ribot 


Some remarkable figures are published by the Matin 
owing the enormous increase in the populations of many 
{the principal town of France since the war began 


me of the most striking changes are the following : 


Population in~ 


1914. 
Mospeilles... wccccccccccccscccece 600,000 .. 
Lyons ....e0-ee sereoscesevece GOMOD .. 
Bordeaux ........ pec acne’ -. 261,678 .. 
EE ick tc uhnge nes eee. 150,000 .. 
| eee Sakae ou -» 104000 ., 
Angouléme ........000 eae 35000 .. 
ee peabrn eka ee 72,000 .. 
BO EERMS ccccccccccocccccsesces §=GRGRD 
i ta aa sleidc ta tatta ta aie ooo «©96GD oe 
a See a = =—l 
Ns aria tare fs chs fain elaine eoccce§ 609790,000 .. 


1918. 
947,000 
740,000 
325,000 
210,000 
120,000 

55,000 
110,000 

98,000 
100,000 

42,000 

96,000 


Tse increases do not take into account the purely mili- 
wy element, but represent in most cases the result of the 
atension and inauguration of factories working for the | 
a and immigration of foreign workmen, especially 


jonials. 


A very large proportion of the smaller centres | 


othe French Midlands have also very largely increased 


asses from the invaded North. 
A meeting of the presidents of the various French 
iambers of Commerce, after a long discussion, has to- 
ay passed a resolution protesting against the existing tax 
sarticles of luxury as contrary to the interests of French 


odustry. The 


resolution urges that, if the tax is to be 


saintained, it shall only be applied during the war, and 
tat it be modified so that it shall affect only that part of 
% price of the articles concerned which exceeds the limit 
“ond which such articles pass into the category of 


luxuries *’ 


(instead of being levied, as at present, on the 


‘le price of the article when such price exceeds a cer- 
The meeting also voted a protest 
sunst the retroactivity of the tax on war profits, which 
‘proposed in the Bill now before the Senate. 

returns of the Bank of France for last week, the 
“vious week, and the corresponding week of last year 


un fixed amount). 


we as follows :~ 


‘gjital of the Bank ........ 
cennettton to capi 
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May 30, 1918. May 23, 1918. 
f c f c 


May 31, 1917, 
f c 
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BANK OF FRANCE RATES. 
NR nije a sa caeewdaceSuce baxeancuuas 3 
Advances on bullion tae eee oan ie ake 1 
Advances on public securities ............ccccccececsceece 6 





GERMANY. — THE INTERNAL SITUATION — THE 
LOAN BURBAUX IN 1917 — TREASURY BILL 
RATES—NIGHT TRAFFIC ON THE DANUBE. 

(FROM OWR CORRESPONDENT.) 


Lonpon, June 6. 
To judge from the information at present to hand, the 
present oifensive is rousing less enthusiasm in Germany 
than its immediate predecessors. Much play is made of 
the booty captured in the advance, but for the greater 
part attention is rather concentrated on an attempt to con- 
vince the civil population that the attack has been carried 
out with very small loss than on speculations as to its 
results. It would seem clear that the losses incurred in 
the two earlier attacks had much more effect on morale 
than could be inferred from Press reports of that period, 
and the fear that a decision is as far off as ever would 
scem to have produced a general sense of disillusionment. 
It should be remembered, too, that the country is now on 
shorter rations even than before, and that the hope of any 


_relief this year from the Ukraine is being gradually and 
'reluctantly abandoned. It is possible that a certain amount 


| 
| 


that may be obtained. 
heir populations owing to the influx of refugees of all | 


of corn may still be extracted from these districts, but the 
almost complete collapse of the food supply in Austria, 
which has forced Germany to come to its assistance, will 
considerably more than counterbalance any extra supplies 
To what length the necessity ot 
keeping up the spirits of the population in this respect has 
now gone may be judged by the fact that the remaining 


_crops in Poland have now been commandeered, and have 


been 
‘* Ukraine.”’ 


| chise. 


182,500,000 0 .. 182,500,000 0.. 182,500,000 0 
8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 | 
22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
4,000,000 0.. 4,000,000 0.. 4,000,000 0 | 
8,407,444 16 8,407,444 16 8,407,444 16 


are 27,303,371,625 0 .. 27,073,137,995 0 
39,686. 3 


43,413,287 34 .. 





"* 19,479,436,555 0 
' 37.762.237 96 





Teme nO Order ........ 2,782,157 69... —-3,359,428 70 4,122,511 39 | 
SAT Recount 2.2, 46,064,472 7.. 65,497,422 9 127,233,420 85 | 
De mee Paris 1,954,850,788 40 .. 1,881,485,965 75 1,587,925,976 67 | 
De ich banks 1,384,982.247 0 .. 1,280,656,645 0 .. 1,010,183,286 0 | 
ened ay fone 4'548.340 41 .. "4,604,740 41 3,907,668 11 | 
Udsepsnand sundries .... 114,244,161 25 .. 107,731,888 85 76,352,197 7 | 
taitieg tess 3,829,538 0 .. 3,829,538 0... 18,376,089 0 | 
ei ticetsunceens 667,202,724 79 :. 692,501,060 64 .. 486,877,159 90 | 
idence ee acs : 31,750,753,233 94 .. 31,377,954,750 56 .. 23,087,640,993 93 | 

i 
Cab j CREDITOR. 
ances nog gt 5,636,465,003 61 .. 5,637,223,957 1 .. 5,531,261,060 1 | 
lamercial bills pecrgcn’ 1,448,883,429 24 |. 1,407,373,610 29 .. 766,576,205 57 | 
aounts in Pai eee 17,854,750 47 .. | 20,482,069 65 .. 789,751 25 | 
Dean Patia.......... 627,928,850 42 .. 593,626,598 23 .. 196,403,200 79 
RED testccsccceces 3,642,140 30 |. 8.362.717 57... ‘1,955,709 30 
lees in branche 356,306 62 .. 69,093 90 .. 128,576 52 
tamed peranches. ---.. 488,677,990 0 :. 476,758,743 0 .. 325673300 0 

ad nts, Paris 
tances ete ante 1,083,957,031 72 .. 1,087,%60,689 22 .. 1,221,255,831 59 
Do on pon ion: «+--+ 12.874,000 0... | 12874000 0.. 12,874,000 0 
Do by ies .. 310,536,310 69 .. 313,664,865 39 .. 615,053,008 25 
Mirance to State ness: 618,890,738 0... 624,010,146 0.. 505,515,909 0 
Dofor the wate (ordinary) — 200,000,000 0 :: 200,000,000 0 .. 200,000,000 0 
pad Sesie cas 16,800,000,000 0 |. 16,450,000,000 0 .. 10,500,000,000 0 
a m respect 
Governments to Foreign ‘ niiteiiliane 
vbnkews vee 415. 000 0 3,410,000,000 pee , , 

De diaponat yee Teserve .. 12°980.750 14 |. ~” 12'980,750 14... 12,980,750 14 
ey ee 99/801,434 19 .. 99,801,434 19... _ 99,163,769 88 
Peis pone BO neeee 100 *. 00 0 -. 100,000,000 0 
"ahenses end aiture : 46,353,755 81 .. 42,353,755 81 46,186,895 23 
Stal reseree agement — 25,591,954 90 24,093,370 90 20,497,506 6 
Raitieg VE vere eee eens 407 8,407,137 62 8,407,137 62 
: e lito... 792,551,650 21 844,011,811 64 464,912,373 72 
a . 31,377,954,750 56 .. 23,087,640,993 93 





dispatched into Germany in wagons labelled 
In internal politics there is little develop- 
ment, the progressive parties, as was to be expected, re- 
conciling themselves, in spite of threats and grumblings, 
with their defeat over the question of the Prussian fran- 
Demands for an indemnity grow more and more 
widespread, and Admiral von Tirpitz is again raising his 
voice in favour of the retention of the Flanders coast. It 
is significant that at the same time a new demand is 
appearing for a definite statement of peace terms, terms 
which, coupled with the threat of the present advance, 
would be sufficient to secure the agreement of the Allies. 
Should this demand, which would appear to be supported 
even in the Conservative Press, bear fruit, it will be 
illuminating as an illustration of the German estimate ot 
success or of their power to bluff their opponents. 

Phe report of the Loan Bureaux for 1917 claims another 
vear of successful activities. The total loans outstanding 
at the end of the year were £.385,000,000, or about 
£215,000,000 higher than in the preceding year. Of 
these only £.50,250,000 were on the security of War Loan 
stock, as against 454,500,000 at the end of 1916. Of the 
loans outstanding at the end of 1917, £.380,000,000 were 
against securities, and £,5,000,000, cr 1.2 per cent., 
against goods, as compared with 3.7 per cent. against 
eoods at the end of 1916. As before, almost the whole of 
the goods consisted of grain, provisions, and raw mate- 
rial of various kinds. The division of loans between 


various Classes of borrowers, as compared with 1916, 
shows the following percentage :— 
1916 1917. 
% % 
Federal States and Municipalities...... 250 .. 749 
Savings banks ..... a as le limites MT bh 
EEE, ws cchstessacsesentaqnnis SE es we 
Official War companies ...........5-. 105 .. 3°4 
Commerce, transport, and insurance .. 12:0 .. 41 
Industry ....--eeeeeeeeees iim aw 28 
Agriculture .......seeeseereeeeeseenes 0:7 0:5 
Miscellaneous.......-+++++++++ on Eee se OF 


The miscellaneous section represented at the end of 1917 
74 per cent. of the borrowers, as against 71.2 per cent. at 
the end of 1916. The striking feature of the table is the 
growing dependence of the States and municipalities on 
the loan bureaux, representing at the end of the year a 
debt of some £285,000,000. 
The total loan notes issued, 


the value of which, of 
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course, is the same as the loans outstanding, were divided 
at the end of 1917 as follows :— 


Marks. 
er ae 
ee Ee 
TC ME: ....sacbandb sure sebaa on eoe 1,574,550 
Twenty-mark notes .....0..seeeeeeeeees +++» 1,873,460 
Fifty-mark notes .......... peeeeeceoves -»+. 2,279,150 


The rate of interest on ordinary loans remained fixed for 
the year at 54 percent. For loans on War Loan stock it 
stood at 5} per cent. up to the end af March, when it was 
changed to 54 per cent. It is hardly necessary to point 
out that the amount lent on War Loan stock represents 
in no way the amount borrowed for subscription to 
War Loans, since any form of security acceptable for 
loans can be judged for this purpose. 

Rates tor Imperial Treasury Bills apart from the special 
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in view of the French offer any control instit 
the German side becomes superfluous. The 

tiators consented not to control the German 
France exports at least 68,000 tons monthly, 
mean that the French offer forms an essential part of th 

treaty between an enemy and a neutral. It is self-eviden 
that the French Government has declared that France will 
never agree to her offer forming part of a treaty with the 
enemy. France declared, on the contrary, that under these 
conditions she will furnish the coal necessary for those 
industries working on behalf of the Allied Powers, but e 
more. This reduced French offer is, of Course, quite 
sufficient to prevent a social catastrophe for Swiss jp. 
dustry chiefly working for the Allies, and therefore short. 
sighted elements in Switzerland are quite satisfied with 
this state of things. But the Swiss industries working 


Ution from 
erman ego. 
Coal when 
This would 


rates for bills earmarked for subscription to future War | for the Allies use chiefly electric energy, and need only 


lor bills up to go days they are fixed at rates 
I ; ; ; 

ying with the amount subscribed and the class of sub- 
cribed. For non-bankers the rate is 4} per cent. for 
mounts under £,250,000, 4; per cent. for £250,000 and 
ore, and 4% per cent. for 4,750,000 and more if taken 
up within six days. For bankers, &c., it is 47 per cent. 
ior under 4,250,000, 4§ per cent. for £250,000 and more it 
taken up within six days, and 47% per cent. for 4,1,500,000 
and more if taken up within 14 days. The bills are sold to 
bankers on the condition that they shall not be resold on 


conditions less favourable than those under which they | 


were taken up in the first place. A recent decree of the 
lederal Council authorises the Chancellor to issue a 
further #.500,000 in zinc 1to-pfennig pieces in place of 
nickel pieces withdrawn from circulation. 

In an optimistic address delivered as part of the new 
War Loan campaign, the Austrian Finance Minister 
claims that new taxation has been introduced since the 
war estimated to bring in about 1,600,000,000 kr in time 
of peace, and that further measures are now under dis- 
cussion, calculated to bring in 500,000,000 kr. Together, 
he adds, these will almost meet the existing interest charge 
on war debt of about 2,000,000,000 kr. But he admits that 


1 


| 


| 


Loans are now 4 per cent. for bills with less than 30 days | about 35,000 tons coal monthly at the maximum. Through 


this awkward contract with Germany Switzerland loses 
50,000 tons French coal for her home purposes, which she 
will not get from Germany. The imports of coal from 
Germany will be scarcely sufficient for the railways, th 
gas works, and house heating, and the electro-chemica 
industry like calcium carbide working for Germany. The 
second unfortunate effect from the Swiss point of view 
will be that the Swiss authorities lose automatically the 
power of distributing imported foreign coal. The chief 
reason for this awkwardness of the Swiss Federal 
Government was the general nervousness caused through. 
out Switzerland by an unscrupulous pro-German public 
propaganda, which began after the French made their 


| offer. This pro-German Press propaganda was intended 


| 


this is rising rapidly, and that still further taxation will be | 


needed in the autumn. It is announced that the eighth 


Hungarian War Loan, for which subscriptions will open | 


in the second week of June, consists of 54 per cent. Ex- 
chequer Bonds, tax free. The issue price is not yet 
KNOWN. 

A very great increase in traffic is claimed as the result 
of night navigation on the Danube. The experimental 
stage is now well over, and the volume of traffic in the 
first six months of the new system showed an increase of 


> 


"lo 


powerful searchlights in place of beacons and life buoys. 








SWISS NEGOTIATIONS WITH GERMANY. 
(FROM OUR CORRESPONDENT. ) 
ZURICH, May 24. 


Own May 6th the French Government, with the agreement 
of all its Allies, took an energetic step to counteract 
German extortion against Switzerland. France offered 
Switzerland sufficient coal for such Swiss industries, which 
might not eventually get coal from Germany, when Ger- 
many prohibits the use of German coal for manufacturing 
articles, which could be useful for the Entente. France 
offered 85,000 tons of coal under the condition that Ger- 
many furnishes 75,000 tons monthly in exchange for the 
hydro-electric energy used in Switzerland for manufac- 
turing electro-chemical articles for Germany without 
Germany controlling it. In this way Switzerland would 
receive 160,000 tons monthly, the average imports during 
the last eight months. Unfortunately, the Swiss Federal 
Council showed a remarkable diplomatic awkwardness. 
Instead of using the French offer to force Germany to 
withdraw her demand as to the application of German 
coal, the Swiss Government used the French offer of 150f 
a ton to force the German Government to make a slight 
reduction in its coal price. The 40,000 tons of German 
coal for house warming will only cost 140f a ton; the rest 
will cost about 180f. As to the use of the coal, it was 
agreed between the German and Swiss Governments that 


to make the Swiss Government doubt the sincerity of the 
French offer. The German Swiss Press with few excep. 
tions has no own judgment in foreign affairs. It uses 
quite innocently the ready-made leaders of Press agencies 
controlled by Germans. In the case of these negotiations 
Swiss industrial interests were not protected by most of 
the German Swiss papers. The leading unions of Swiss 
manufacturers had to apply their Whole influence not onl 
to rejecting the German demands, but also to removing 
the general confusion in public opinion systematically 
created through German propaganda. Only one success 
can be recorded as a consequence of this vehement cov 
controversy, namely, that Germany renounced the contro! 
of the articles from overseas, imported with safe conduct 
of the German Navy vid Cette in France, and the exemp 
tion of taxation for her buying agents in Switzerland, &. 


As to the rest of the treaty there are no objections from 


the Allied point of view. Switzerland will give some 
agricultural articles and cattle in exchange for chemica’s 


: Sela aan > both 
2 per cent. The main feature of the system is the use | 2%4 potassium salts. The quantities exported by bo 


sides are fixed in the treaty, and are in a certain just awh 
portion. In the coal question it is not the Allies” interes" 
which suffer, nor the interest of the blockade agains 
Germany which will be effected, but chiefly the Swiss 
national interest. On the contrary, in view of the fact that 
France will give her coal to Swiss factories working 0° 
behalf of the Allies cheaper than Germany, may perhaps 
have the effect that Swiss factories working for — 
war purposes will finally disappear. The German- a 
treaty, valid for nine months, was signed on May = 
after the return of Swiss negotiators from Paris, wh? 
brought the agreement of the Allies to this treaty. 





SWEDEN. — TELEPHONE PURCHASE — APTER-WAE 
TRADE—THE COST OF LIVING. 


(FROM OUR CORRESPONDENT.) 
SrockHoLM, May 15 


anction 0! 
Ax important transaction, which requires the a 
the Diet, is reported here, the Government ae 
to propose the acquisition of the single private lefon for 
system owned by the Aktiebolaget Stockholmst¢™ coal 
46.6 million crowns, payable by State bonds ; int 0 
ments during 1919-25. From the shareholders Fe that 
view the deal is very advantageous, as It !s ca ye 
investments will yield 100 per cent. On the ak will be 
the public is likely to suffer, as all telephone competition 
enhanced considerably through absence of ther feature 
and more expensive State management. Ano 
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in the direction of increased Government trading activity 
is a proposal submitted by the head of the State railways 
«9 acquire all private lines in Sweden. This plan will, 
however, if found commendable, entail an enormous ex- 
aditure, when taking into consideration that the build- 
ing value of all private lines amounts to well over 550 
mill. crowns. rhe total length of the Swedish railways 
js about 15,000 kilometres, whereof 9,575 kilometres are 
rivate. Many leading concerns have now published 
their reports for 1917. There is generally no falling off 
in profits, but dividends are in most cases kept stationary 
on account of increased capital and large depreciations to 
meet higher taxation. The country’s foremost concern in 
its line, the Stora Kopparbergs Bergslags Company 
‘on works, woodpulp mills, &c., with a share capital of | 
36 mill. crowns, declares 25 per cent.; Separator Com- 
pany, 42 mill. crowns share capital, 16 per cent.; Swedish | 
Ball Bearings Company, 20 per cent. on 84 mill. crowns. 

With a view to protecting Swedish commercial in- 
ferests after war, a central council has been formed, con- 
sisting of 22 representatives of trade and industry, who 
are to give advices regarding the best wav of furthering | 
exports. 

The cost of living has lately risen by leaps and bounds, | 
amounting to at present 103 per cent. above normal for 
afamily of four members with annual expenditure, 1914, | 
of 2,000 crowns, the most formidable items being—fuel 
and light, 180 per cent. rise; clothes, 170 per cent. : food, 
129 per cent. ; taxes, 14 per cent.; housing, "2 per cent. 








ARGENTINA.—THE GOVERNMENT AND THE RAIL- 
WAYS-—-SUGAR OUTPUT. 
(FROM OUR CORRESPONDENT.) 
BUENOS AyREsS, April 10. 
Tue railway strikes have ended, and all the lines are in 
full working. The strike of the enginemen and pursers | 
of the river and coasting steamers has also terminated, | 
the shipowners having agreed to increase the salaries and | 
to make other concessions. The captains of the coasting | 
steamers have now put forward a claim for increased 
salaries. 
The National Government has not yet shown a dispo- | 


sition to deal adequately with the situation of ee 


unrest; on the contrary, it has manifested its ill-will 
towards foreign capital (knowing the improbability of | 
any further investment of it in Argentine enterprises for 
a long time to come) by refusing its sanction to the in-| 
crease of the railway tariffs (except those for urban | 
passenger traflic) by 10 per cent. irom May rst. The 
Mitre Law, No. 5,315, gives the railway companies the 
tight to raise their tariffs when their average net profits, 
during. a certain period, have not exceeded 6.50 per cent. 
of the capital invested. This Law is one of contract, and 
its provisions cannot be set aside by decrees of the Govern- 
Ment, whose sanction is not required, provided that proofs 
are furnished that the authorised rate of profit has not 
been exceeded. 

In the present case, the Minister of Public Works, in 
pursuance of a decree of the National Executive Power, 
ordered the companies to withdraw their advertised 
announcements of the raising of the tariffs, alleging that 
a law of Congress required four months’ notice of a 
change of tariffs to be given; also refusing to sanction the 
announced increase on the ground that it would be pre- 
judicial to the interests of the producers and exporters 
of Argentine productions, and particularly as regards 
grain, the prices of which are fixed by the agreement be- 
tween the Argentine Government and the Governments of 

ngland and France for the exportation of certain 
quantities of grain. This argument is unsound; the 

itre law makes the tariff question depend exclusively on 

t of the earnings of the railway companies. Moreover, 
the additional cost of transport would be insignificant 
compared with the changes in the market prices of grain 
ind live stock which take place every day. e 

companies have presented statistics to the Ministry 

of Public Works which show that the addition of ro per 
Cent. to the tariffs is not intended to be made for the pur- 
of improving their dividends, but is necessary for 
the increased working expenses caused by the 











excessively dear. 
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higher salaries of the workmen and by the new regula- 
tions imposed on the companies by the Nationai Govern- 
ment for the benefit of the workmen. 

The Government not only objects to the additional ro 
per cent., but reserves the right of ascertaining whether 
the increase of 22 per cent., made to cover the rise in the 
cost of coal and wood and other materials, was justified 
by the facts of the case. 

The Southern Railway Company has prepared statistics 
which show that the increase of 22 per cent. has not in- 
creased the receipts by the estimated $5,792,054 gold, and 
that the addition of 10 per cent., calculated at $2,951,957 
gold, would make a total increase of only $8,744,011 gold 
while the working expenses are greater by $13,054,435 
gold, so that, in fact, the further augmentation of tariffs 
cught to be by 25 per cent. instead of to per cent as 
announced. 

_The Ministry of Agriculture has agreed to supply the 
German Transatlantic Company of Electricity with 3,500 
tons of petroleum per month from the Comodoro 
Rivadavia oil wells. The manager of the company asked 
for 4,000 tons, as coal cannot be obtained and wood is 
The price is to be fixed from time to 
time by the Ministry. The wells yield from 12,500 to 
15,000 tons per month. 

The Argentine sugar mills produced in the last season 


| only 88,078 tons of sugar, of which Tucuman contributed 


44,299, Jujuy 40,308, and Salta 1,593. About 160,000 
tons wil be imported; the consumption has diminished, 
it is estimated, by 38 per cent. owing to the high prices of 
sugar. 

The La Blanca Freezing Company made a net profit 
in the past vear of $1,313,985 gold. — 

The liabilities under the bankruptcies dectared in March 
amounted to $3,378,403 m/n, less than one-half of those 
of March, 1917. 

The movement of cheques through the Clearing Depart- 
ment of the Bank of the Nation during the -month of 


| March represented $2,100,353,846 m/n. 





£etters to the Editor. 


GOVERNMENT CONTROL AND THE OVER-SEA 
BANKS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I see that an Act of Parliament is promised to 
give the Treasury power to supervise schemes of: bank 
amalgamation in this country, and presumably to veto 
them if it thinks it desirable in the public interest to do 
so. I am so far from wishing to protest against this 
that I venture to write to you to urge that this measure 
of Treasury control should be extended so as to include 
the case of oversea banks doing business here and in 
other parts of the Empire. It is quite possible in the 
near future that some of the great English banks may 
seek to ally themselves with or absorb certain of these 
oversea institutions. The process need not necessarily 
he mischievous. I could imagine it being carried out in 
such a way as to be exceedingly beneficial in certain 
cases. It might greatly stimulate trade and business 
between different parts of the Empire. But in the present 
public temper it might be looked upon with suspicion, 
and, in the interests of the banks themselves, I would 
suggest that the right way to dispose of such suspicions 
would be to have each and every amalgamation Scheme 
submitted to a Government Committee. I would even 
go so far as to suggest that where a bank has its chief 
business in one of our dependencies the Government of 
that dependency should be consulted by the English 
Treasury before agreeing to the amalgamation scheme. 
In this way the public could be assured that commercial 
interests are not likely to suffer, but, on the contrary, to 
be benefited by any new financial alliance entered into. 

While on the subject of oversea banks in London, may 
I drop a respectful hint that before important decisions 
by the Treasury and the institutions it usually consults in 
the City are arrived at, the oversea banks might be con- 
sulted through their association. They are quite impor- 
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tant and useful enough to deserve that notice should be 

taken of them, and a little diplomatic consideration would, 

I am sure, do no harm.—I remain, vours obediently, 
BANKER. 


THE INCOME-TAX (SCHEDULE B). 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In support of vour steadfast advocacy of a 
thorough revision of the Income-tax Acts, can vou eet 
me space to draw attention to Schedule B? It has been 
mentioned much of late in connection with farmers’ | 
profits, and the ordinary reader, on learning that farmers | 
were taxed by Pitt as a makeshift method at one-third of | 
the rate for the landlords, and that this rough-and-read\ 
measure was continued through the days of Peel and other | 
reformers until Mr McKenna simply multiplied the assess- | 
ment basis by 3 and Mr Bonar Law by 6, might not un- | 
naturally conclude that he had arrived at the limit of 
haphazard in taxation. 

This, however, would seem not to be so. Schedule B | 
includes not only the profits of farmers, but all ** profits of 
husbandry,’’ and thus woodlands are taxed at the same 
rate as agricultural land. At the other end of the scale 

[ am writing without ability to refer to the Acts) stands, | 
believe, the case of the market gardeners. Thus, although 


the assessment per acre would differ in the different cases, | 


it would be dependent in all cases on the Schedule A | distracted by a variety of subjects. 


assessment, which in turn will be found to depend very 
largely on the capital or market value, and in only a minor 
degree on the profits realised from the occupation of the 
land. 

\ market gardener or nurseryman, by _ intensive 
methods of culture, probably makes profits quite large in 
elation to such an assessment. The occupier of wood- 
lands and suchlike unproductive property is, on the other 
hand, taxed out of all proportion to profits, for in many 
cases the latter are non-existent. .\ wood of 400 acres 


would in this district be assessed at £100 for Schedule B | p14 1 would urge that the products of the school should 


and £87 10s for Schedule A. Its occupying owner will 
be taxed now 4.26 5s under Schedule A and £60 under 
Schedule B. Needless to say, there will be few tenants to 
be hit by such a system, except in the case of existing 
leases. The climax of absurdity, however, seems to be 
reached in a case which has come before me lately, where 
a tenancy does exist. The public-spirited ground land- 


lord of Campden Hill, Sir Walter Phillimore, let a small | 


piece of ground for an open space to some residents for 
#,200 per annum, though he could have realised a much 
larger sum by building on it. The land has already been, 
or will be, taxed under all three categories of Mr Lloyd 
George's Land Tax Acts; the ground landlord, of course, 


pays tax under Schedule A, and now, if no alteration be | 
made in the Finance Bill, the tenants will be called on to 


pay £120 per annum as income-tax on the ‘‘ profits of 

husbandry ”’ of a piece of land which, in the opinion of the 

Royal Horticultural Society, is not even suitable for grow- 

ing a few vegetables in war time.—-Your obedient servant, 
W. J. H. Wuirtatt. 

High Prestwick, Wormley, Godalming, June 4th, 1918. 





MODERN LANGUAGES. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—In your issue of May 11th you quoted some of 
the recommendations of the Government Committee on 
Modern Languages, which are, to use your own expres- 
sion, “ aimed directly at business men.’’ May i point out 
that there is one fundamental idea running through the 
Report to which you do not definitely allude, but which 
deserves the most careful attention of ali interested in the 


question of how foreign languages are to be acquired for 
That idea is that schools can only 


practical purposes. 
lay a foundation. ‘‘ School teaching, however good, can 
only make a_ beginning...... the chief work in modern 


languages for business purposes must be done after the 
‘** A sound founda- 
tion can be laid in school, but further study and _ training 
** School teaching must, in 
The doctrine is 
preached in language like this throughout the Report. | organisation in London. 
Schools are not able, and never will be able, to turn out | Right Above Race. 
boys as wholesale tailors turn out suits of clothes, ‘‘ ready 


students have ceased full-time study.’’ 


are imperatively necessary.” 
the nature of things, be incomplete.’’ 
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———e 
for service.”* Even in Germany it is not done. We have 
been amazed by the accounts we have heard of the flood 
ing of Italy, Kussia, Spain, and other countries by Ger. 
man commercial agents speaking the tongue of the natiy ie 
Well, wherever those languages were learnt, jt Was mH 
in the schools. The Germans have adhered steadily to the 
principle of teaching two languages onlv in their schools 
French and English. The difference between England 
and Germany lies not so much in the work done in schoo! 
(our language teaching is probably, on the Whole, not 
much, if at all, inferior to theirs), but in the work done 
after school. There is nothing, for instance, in this 
country parallel to the six great commercial colleges of 
Germany, at Leipzig, Cologne, Frankfort, Mannheim 
Berlin, and Munich. At Cologne, 17 foreign languages 
are taught—or were in 1913. The students are voung men 
and women of University age, who have passed through 
the secondary schools. The Government Committee re. 
commend that there should be such opportunities jp 
England. ‘* In every large town there should be an insti. 
tution where a student who wished to devote six months 
or a vear to the thorough study of 
would find instruction, 
stocked library.”’ 


a single language 
assistance, advice, and a well. 
Let it be remembered that a vouth who 
has been well trained at school will make greater progress 
if he gives three hours a day to a new language, than he 
would in vears at school where his mental energies are 
Intensive study and 
unbroken continuitv are the first requirements for the 
learning of languages. Another important principle laid 
down bv the Report is that the technical vocabulary and 
phraseology of a foreign language cannot be acquired till 
some knowledge of the technicalities of business is ae- 
quired. It is vain to attempt to talk and write about 
things vou do not understand. 

‘I do not write thus merely to make excuses for schools. 
Many, I am quite aware, are still inefficient, considerable 
as is the progress which has been made in recent years. 


‘be judged by the right test : the test of capacity to learn. 
The thing which matters is not what « boy knows, nor 
even what he can do, but what he can learn to do. The 
'vouth who has learnt the general ground-work of a lan 
euage thoroughly at school will have no dihe vity in ac- 
quiring anv special vocabulary, commerci:l, si ientific, or 
military. The girl who has had a good linguistic train- 
jing ought to be able to acquire a new language by the 
| exercise of reasonable diligence and patience. Tf a large 
| number of normal boys and girls are found lacking in 
| this capacity to learn and in power of self-discipline, then 
let us see what is wrong with our schools.—Yours faith- 
| fully, G. F. Bripcr, aa 

| Hon. Secretary Modern Language Association. 
Steeple, Kingsway, Gerrards Cross, May 2Sth, 1918. 





BOOKS RECEIVED. 
Crises Economiques. Par Daniel Bellet. 
Alcan, 108 Boulevard Saint Germain. a” 
A posthumous work bya late correspondent of the Economist, M. 
Yves Guyot contributes a preface. 
La Vitalité Economique de la France, avant et apres la Guerre. 
Par F. Sauvaire Gourdan. (Paris) Félix Alcan. 
Among other subjects Professor Gourdan discusses the criticism - 
aimed at the French Sociétés de Crédit, that they put French ond 
into foreign issues more readily than into the support of French co 
merce and industry. 


A Short Cut to a Splendid Peace. By Count Emmaome 
Malynski. (London) P. S. King and Son. Is - a 
Income-Tax Up to Date. By H. J. Gully. Revise 
enlarged. (London) Financial News. 9d. Boob 
The Theatre, Music Hall, and Cinema Companies Bime- 
1918. (London) Keith MacAllister and Co. . 
The Nationalisation of British Railways. By ca bard 
mond, Managing Director B.S.T.., Limited, 3 Lom 
street, E.C. 3. : 
In this pamphlet, which comprises a reprint of an article oes 
Crammond’s in the Quarterly for October, 1909, the wee 
the formation of provincial organisations for the protects mith the 


PY : 4 te 
interests of the British railway stockholders to co-operal® © 
Scottish Railway Stockholders’ Protection Association as 4 


By Otto H. Kahn. (New York) 
Century Company. 75 cents. 


(Paris) Félix 
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LONDON PROVINCIAL & 
SOUTH WESTERN BANK, tia. 


Head Office : 


170 FENCHURCH ST., E.cC.3. 


NATIONAL WAR BONDS 


Applications received and information 
given at all Branches of the Bank. 


General Manager: SIR HERBERT HAMBLING. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS, 
TICKET. | 


ACCOUNT. 
June 12. 


June 13. 


Business in some departments of the Stock Exchange has | 


given indications of reviving, though it cannot be said that there 
is pronounced activity in any particular market. The check 


administered to the enemy advance in France is partially | 
responsible for the better feeling that has spread throughout the | 
House. and a vivid rise in War Loan early in the week drew | 


attention to the Stock Exchange markets. The War Loan rose 
% to 944, oD Monday, the obvious inference being that a 
good deal of dividend-money then released was 
War Bonds. At the same time, some of the jobbers 
in the Consol market were caught short, and their efforts to 
level their books helped to stimulate the quotation. After the 


frst rush of buying was over the price relapsed, but the Consol | 
market, as a whole, keeps good, and the deduction of dividends | _ 
from a number of its leading stocks was followed by a recovery | 


of part of the amounts. The upward movement in Consols and 
Home Railway pre-ordinary stocks has not been quite so pro- 
nounced as of late, though the recent rise has brought in no 


particular amounts of stock, and the principal feature in both | 


The Foreign market is | 
quiet, the main rise occurring in Uruguay bonds, while a few of | 


departments is the scarcity of supply. 


the Central Americans are also better. 


Cen French issues keep 
their prices. 


While public interest has waned to some degree in Home | 


Rails, prices are well maintained, and investors continue steadily 
to buy the Heavies. The lower-priced descriptions have become 
somewhat stagnant, though the Undergrounds keep good in con- 
nection with the suggestion that ‘bus fares are to be raised 
again. The Grand Trunk, Mexican, and Argentine Railway 
markets are marking time, to use the conventional term, but big 
fises occurred in Central and other Uruguay Railway stocks, on 
the idea that the Uruguayan Government is about to take over 
the systems. 
tow that the dividend is out, and a little profit-taking caused 
feaction upon the top prices to which the Deferred and Pre- 
ferred were rushed up last week. The Cuban lines are unaffected 
by reported disturbances on the island, and Brazilians continue 
to be neglected. 


After further depression, the Rubber share market succeeded 


in making a rally, notwithstanding the continued fall in the price | 


of the raw material, The Oil market is the predominant partner 
aMongst industrials. Shells have been the star of the week, the 
Price bounding up on the directors’ proposals to distribute a 


substantial share bonus, while Burmah Oils advanced materially, | 


expectations being raised that the directors might see their way 
to follow the example set by the Shell company, though it is held 
ithe market that such a proceeding is unlikely at present. 
glo-Egyptian “B” and other oil shares reflected the 
Strength of Shells and Burmahs, and, as generally happens when 
Ces improve, business immediately became more active. The 
hipping group is quiet, influenced more by the general tendency 
of markets than by individual considerations. New York 
sales report that International Marine Preferred shares are 
ag bought in Wall Street by the British Government. Insur- 
ace shares have risen in a few cases. The Banking market is 


Very quiet. Electric Lighting issues are dull, the recent report | 


the Select Committee appointed to go into the question of 
tic power distribution being regarded as of a nature too 
ambitious for its recommendations to stand any chance of being 
out during the war. The Catering group maintains its 
Popularity, and the Lyons’ dividend and figures are favourably 
weeived, though Liptons eased off a trifle after their recent 
isn. Lhe Iron and Steel list has crept up steadily, and there 
More firmness about the market for Explosives, thanks to the 
‘ments that the amalgamation details are now complete. 
reis nothing doing in Marconis. Consistent improvement 

€ shares reflects the public fancy for investments the 

Ni ds on which are paid free of income-tax. Fortuna 


tes broke away in consequence of the dividend being 








finding | 
its way back into this security as well as into National | 


The excitement over Antofagasta has subsided, | 


There is little further stirring in the South African market. 
Recent squabbles in Johannesburg over the matter of policy in 
connection with several of the Transvaal mines have not affected 
the market on this side. The Rand Mines report had no influ- 
ence on the price of the shares. A further fall in East Rand 
has reduced the price to 2s gd. Diamonds have languished, 
and, in default of a better explanation, it is said that a few 
holders want to sell in advance of the Luxury Tax. A little 
interest is taken in Chartered, on a fall to 15s. Other land 
shares, however, attract no attention worth mention- 
ing. The severe fall in the price of tin caused a 
certain amount of dulness in the various markets connected 
with the metal. West African, Cornish, and Malayan descrip- 
tions have given away a trifle here and there. Ropp's exception- 
ally advanced on a good dividend. The Broken Hill group is 
| still the most active in the Mining markets, the most prominent 
| features of this week being a jump in Zinc Ordinary and Prefer- 
ence, partly on recognition of the position as outlined in the 
recent report, partly on hopes of an optimistic speech from the 
| chairman on Friday (yesterday). The Russian Mining market 
| has almost ceased to exist for the time being, but there has been 
a fair amount of dealing in Columbian Mining shares, which put 
| the price on a better basis, in Camp Birds in consequence of a 
| favourable development cable, and in several Silver shares. 





| Canadian Mining weakened on a reduction of the dividend, but 
| recovered later. The Copper group is steady, and Indian Min- 
| ing shares exhibit a harder tendency. 


NEW ISSUES. 


The new issues of the current year and date of 
| opening of the lists have been as follows :— 


Farther 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 
£ & & 
| Amount previously recorded........ 593,494,420 oe én 
Sates Week EnpeED June I, 1918. 
War Savings Certificates— x 


£ 


——— 


£ | a £ 
(9 weeks to June 1, £ 5,300,000) .. __500.090 ! "500,000 | 


NATIONAL War Bonps. 


' 
} 


Sales by Banks. Sales by Post Office, 



































Applicants. Amount, | Applicants’) Amount, 
£ £ 
Otalof Bret eerles 6.ccssccvsess. 496.959 611,193,400 1,005,£00 | 24,943,000 
2nd series,6 weeks to May 18.... $1,080 8€,715,€42 154,954 3.956,500 
Week to Bay D5. . ncccesccvccess 8,299 11,234,761 10,440 516,340 
WOO NO COMO boc csdscciecccccs 9,259 16 296,772 ‘ te 


Total sales to date ...... , 





605,597 _725.440.575_|_1.1°0.894 | 29.215,840 


£ 
Net sales of Treasury Bills week ended June 1, 198 .................. 13,€97,000 
| Total offered for subscription to date | Total offered for subscription for 
in— years — 
b BRED nccccececcneccnsces e £610,607,532 kaswensnnes teennewne £1,318,596,010 
| i917. - 998,644,467 1916... Scccccccocecs §OORASR NES 
1916 .. 234,356,137 I Kcdceansrouseanes eeeee 685,236,326 
1915 71,901,376 oe re Seecerececoee 512,522,633 
ee 142,719,745 ae tteeecnveus - 196,536, 
1513 ... 116,223,101 FREE -scceecccecceseecseee + 210,105,156 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
/ the more active securities of the various markets :— 


British and Colonial Government Securities. 


_ on _ @. he 
$22 38 on 832 88 0. 
BSs SE gs ess SE as 
| (34% 1925-28 87%.. 873 ..— &| Aust. 53% debs 1920-2100} ..1003 ..+ 
| War ) 4§%1925-45 .. 998 . 994 — &| Canada 44%, 1920-25.. 94 .. 944 0. + 
Loans } 5%, 1929-47 on 


India 34% Stock .... 643 .. 64x .. 


4 

8 + II 4 
».9348.. 954i... = 

: N.S.W. 44%, 1922-27.. 954 .. 92x «0+ 2 

< 


4%, 1929-42 ..1013 .101f.. «... j 
*onsols, 24% «.- - 00. 562 56x ..+ 4) U.0fS.A.4§%,1920-25.. 94 .. 95x ..+ 1 
‘ish Land Stock 23% 552.. 54gx..+ | Victoria4g%, 1920-25.. 95 ..93 .. . 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 99 .. 100 ..+1 Greek Monopoly 4%.. 56 .. 56 .. 
Belgian ie «easeeuen< G33 .. GSE.. -- ayenen Mi iaetaes $66. 20 Bbc 
Brazil 5% Fund. 1914 85 .. 87 ..+2 © 4%, 1910 weee-. an > ae 
Chilian 44%, 1895 .... 83 .. 85 ..42 Mexican Cons. 1899.. 514 .. Sl4... . 
Chinese 5%, 1912 .... 81 .. 81 .. . Peruvian Corp. Pref.. 264 .. 267 ..+ 4 
| Egyptian 4% ........ 884 .. 89 ..+ 4 Portuguese (New).... 60 .. 59 ..—1 
French 5% ...-ccee-- 77h «- 773 ..+ 4 Russian 5%, 1906.... 44 .. 43 ..—1 
DO Go cccccece wae ae . 66h .. + § | Spanish 4%..........131 ..132 ..+1 
Italian 34% Rentes.. 50 .. 50 .. .. | Swedish 54%, 18S0....111 ..108 ..—5 
American Railroads. 
ke & Obio.. 62 .. 614 ..— 4) Missouri, Kansas .... 64... 6h.. «. 
b—— ~ terete “het: Sean UT > een” Bad”: fee 
Do5s%Non-cumPref 124 .. 125 .. Do Non-cum.Pref.. 655 .. 6&4 ..+ 
Erie Railroad Com... 18} .. 183 .. 
Colonial and Foreign ae ‘ 
Antofagasta Def. ....156 ..153 ..—- 3) Grand Trunk 3rd Pref. 20 .. 22 ..+ 1 
B.A. & Pacitia <encve SER se See se Leopoidina .......... 39 .. 34 ..— 4 
B.A. Gt. Southern.... 67... 67... ..  Mexicam Railway.... at eo Bo 8 
Buenos Ayres West... 664 .. 664... -- Do 1st Pref ....06-- 474 « 464 ..— 1 
Canadian Pacifico ....1574 ..157 ..— 4, _ Do and Pref, ...... 214 .. 22 ..— § 
Central Argentine.... 58 .. 57h ..— }| Sam Paulo .....++... Mo .184x .. + 1 
Grand Trunk Ord..... 93 .. 10 ..+ §| Umited Havama ...... 725 ..72 ..— 4% 
British Railways. i - ; 
Central Pref... 13 .. 13 .. -. | &.&S.-Western, Def. 21g , 22... + 
on Eastern ...... 354 .. 35} .. » Metropolitan ...... - 2h . 202..+ 2% 
Great Northern Def.. 354 .. 334... -- Metropolitan Disirict 15 , 15§ ..+ 4 
Great Western ...... 843 .. 85 -.+ 4 Midland Deferred.... 55% .. 56¢ ..+ 2 
Lanes. and Yorks.... 65 .. 65 .. .. | Norch British Ord.... 15) .. 159+. «+ 
Lond, Brighton, “A 56 ..56 .. .. North-Eastern ...-.. 943 .. 34 i phe 
Loadon,Chatham.... 8% .. 8 ..— &| South-Basteru “A”.. 28 .. o— 
Do BREE, cece OE ce BE ce se Undergrounddlectric 
L. and N.-W. cecevees B92 +» 90 «et 3 Inc. Bonds ...... 765 .. 75h .. + 
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Banks 
Te 5 ee & 
$23 §8 s= £23 $8 e= 
act Sh &e &S2 $i ze 
Barclay’s (£16, with London Provincial and 
OE SS ae South-Western .... 183 ..18} ..— 
BEE SRS wee CC 


18} . 
: -- «+ | Nat. Bank of Egypt... 17 ..173. 
London City & Mid... 8 .. 8 .. .. Nat. B.ofS.Africa.. 133 “13 
London County West- National Prov.& Union 

minster & Parr's.. 153 .. 15h ..— @ of England ({12 pd.) 293 .. 30 ..+ 


. 3 

London Joint-Stock.. 284 .. 283 ..— 4% Standard of S.Africa 214 ..118 ..+ & 
Miscellaneous. 

Anglo “A* (Def.).... 22 ..22 .. .. | Forestal Land ...... 244.. 2tr.wm— hy 
Assted. Cement Ord. 3+8.. 4 ..4+ & Furness Withy...... Ee es a 
Bir'h'm SmallArms.. 3.,.. 34, .+ & Hudson's Bay (£1)... 74... Te ..—& 
Brazil Traction...... 06 SR ce 01 BIO. coccccsccesess Bibs Bates os 
British & Arg. Meat. 14.. 14.. .. | Lyons(J.)&Co. .... Sen.. 4 wo — te 
Coats(J.andP.) .... 5@.. 59..—4 STD. senccccese (Oe oo Bh sce «so | 
Eastmams............ fs-. $%-. .. | Pekin Shansi........ a ee 


Rubber Companies. 
Anglo-Dutch (£1)... 26) .. 28/3 ..+ 2/3 Merlimav (2/) ...... oft as 
Sogo Maley (2f).. 12f .. 12/1b.. + if Port Dickson (2/).. 36 .. 3/3 ..—/3 
a 


tu Caves ({1).. 123... 12 ..— Rubber Plantation 


* 
Ciersonese (2/).... 3/ .. 3/3 ..+/3 BO EE sescce.s OY .. BK .14 B 
Cons. Malay (2/).. li/ .. 11/3 ..+/3°, Selangor (2/) ...... 13 .. Ige..+ 
Kuala Lumpur (f{1) 4jx.. 48x..4 & Straits (Bertam 2/) 57k. 50°. / ? 
Linggi (2) ....00..- 22/ .. 23/6 ..+ 1/6! Tandjongif1) .... 3 .. 3? ..+ 
Malacea ({1) ...... oe. Unitd Serdang (a/)_. os I ss os 
Malayalam (f1)....  l¢@.. l¢#.. .. | Vallambrosa (2/).. 18/9... 19) ..+ /3 


Oil Companies. 
Anglo-Egyptian"B" 128, 


See 1¢8 ..+ 4! N. Caucasian(10/).. a... Ho —g 
Anglo-Persian 6%.. Premier Oil & Pipe 
cum. Pref. ...... 1 .. lk ..+ & DED cacsekies ooo AB we 16 .. 
Assam Oil ........ ¢# .. 8 .. .. | Roumanian Cons.. fee 3 6B oe 
Baku (1o/)...... vo.» U/S.. WS .. .. Russian Petroleum 
Burmah Oil, Ord. 7. 72 ..+ 3  stenwsbwasss -” so» , ae 
Kern River (10/}.... fs .. §@ ..+ g “Shell” Trenspri.. 6h .. 62..+ 2 
fexican Eagle Com. Spies Petrolm(1o/).. %.. ge.. -- 
(£xfof6) ........ 32 .. 3% + gy Trinidad Oilfelds.. 4 .. eee 
Lobitos Oilfields .. 143... % ..+ gy UralCaspian...... 2. 2.- a 
Mines. 

Brakpan ({1) ........ 434.. 43 ..+ gy | Gt. Boulder Prop. (2/) .. %.- 

Broken Hil) Prop. (8/) 34%x..  3gx..4 @& | Knights (f1) ........ ag.. 12.. 
Burma Corp'tion (£1) 4... 4¢%..— ¢_ Kyshtim BERD senvebse —S 
Chartereds (1) ...... 3... 3-. .. Modderfontein (£4).. 224 .. 23 ..+ & 
Gons.Gold Fields (£@ lfy.. 134..+ 4 Modderfon.“B'(f1).. 73... 7Ta.. «. 
Crown Mines (10 1¢g.. 2..4% gy Modderfon. Deep(f{1) 78.. 74 ..4+ 2 
De Beers Def. (£24).. 13... 134 ..4 4 | Mount Morgan ({1).. lg... 14 ..— 2 
East Rand Prop.({1).. gh.. _& ..— ge | Premier Det. (2/9).... 64... 62... «. 
Geduld (£1) ........ cae. was of Rand Mines (s/)...... a se St es es 
Gold. Horseshoe (£5) 2% .. 2..—¢_ | Rio Tinto (fs) ...... 664 .. 66 ..— 4 

Gov. Gold Areas (£1) 3¢§.. 3ta.. 2. Springs Mines (f{1).. 33... 3%. 





Uraers jor the publication in these columns of the reports o} 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C.2. 





COMPANY MEETINGS, &c. 


ROYAL MAIL STEAM PACKET COMPANY. 


SiR OWEN PHILIPPS ON STATE OWNERSHIP AND THE NEED FOR 
MORE MERCANTILE VESSELS, 


* THOROUGHLY SOUND FINANCIAL POSITION.” 


[he annual general meeting of the proprietors of the Royal 

Mail Steam Packet Company was held, on the sth inst., at the 
ity Terminus Hotel, Cannon street, London, Sir Owen Philipps, 

G.C.M.G., M.P. (the chairman of the company), presiding. 

The secretary (Mr A. H. Bennett) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, who was received with cheers, said: Ladies 
ind gentlemen,—I should like, first, to express the regret of myself 
ind, I am sure, of every shareholder in the company, for the reason 
of the absence of our deputy-chairman, Mr Alfred S. Williams. I 
regret to say that he underwent a severe operation a few days ago, 
and I am sure it is the wish of us all that he will have a speedy 
and complete recovery. The outstanding fact in the 79th annual 
report is that since last I addressed you our business has come 
more completely under Government contro] for the purposes of war. 
A large proportion of our fleet is engaged in direct war service 
under the Admiralty, as armed merchant cruisers, transports, 
hospital ships, &c. The whole of the remainder is now under 
requisition by the Ministry of Shipping. The earnings of the 
latter are for Government account, the company only receiving 
h*re-money at Blue-book rates for the use of the ships. Comparison 
of results with past vears would be futile, and my customary 


review of our position is necessarily circumscribed by the present 
abnormal conditions. 


THE ACCOUNTS—SHIPOWNERS’ PROFITS. 


The accounts set out clearly the ‘position of the company. In 
my view, these reveal a thoroughly sound financial position, as 
the flect and investments are worth at present more—and con- 
siderably more in some cases—than the figure at which they stand 
in our books. The size and scope of the company’s business may 
be judged by the fact that our ordinary, preference, and deben- 
ture stock and reserves now amount to over ten and a-half millions 
sterling. 

During the last 20 years the average dividend paid by this 
company on its ordinary stock has been at the rate of 3% per 
cent. per annum; for the last 10 years the annual dividend 
averaged 434 per cent.; whilst for the last four years the average 
dividend has been just over 5 per cent. It is only for the past 
two years that we have been able to recommend a dividend at 
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et 


| the rate of 7 per cent. per annum, less income-tax, This ret 
upon capital invested—considering the uncertainties am 


snail inhere 
the nature of the shipping business—can hardly be said to justify 


the criticism that has been levelled against shipowners ftom ti 

to time as to undue profits, although, as is wel] known os 
tramp steamers earned very large profits before they wd. _ 
quisitioned by the Government. In carrying on a regular liner 
| business, Our aim is to earn a reasonable and steady return upon 
| our capital, whilst endeavouring to meet the r quirements of the 
| country’s overseas trade and to maintain and strengthen our 


position as one of the great British mail and pa senger lines. 


THE COMPANY’S FLEET AND STANDARD SHIPS. 


than at the commencement of the war had it not been for the 

action of the British Government in deciding some time ago that 

standard ships should be built and paid for by the Government, 
| instead of allowing the great companies to take up their fair pro. 
portion of new tonnage, and thus help to relieve the strain op 
| the Treasury at a time when we all are urged, and rightly urged, 
to save every pound to put into National War Bonds to enable 
the Empire to finance the war. 

It has been suggested that the Government should take advantage 
of the present high prices of vessels to sell some 
standard ships they have recently built, or which are in course 
of construction for their account, to British shipowners, in order 
that they may make good in some measure the gaps which war 
losses have caused in their fleets. I consider that this policy is 
well worthy of serious consideration by the Government. 


| The company would have had a considerably larger fleet now 
| 
' 


or all of the 


SOUTH AMERICAN SERVICES INTEREST IN THE ARGENTINE NAVIGATION 
COMPANY. 


Though the stress of war requirements has heavily handicapped 
us, we have been able, throughout the past year, to afford fairly 
regular opportunities for the conveyance of mails, passengers, 
and cargo to and from South America. Our refrigerated vessels 
continue to render great assistance to the Allied « use in bringing 
large quantities of meat from the Argentine for the British, French, 
and Italian armies, as well as for civilian needs at home. Argen- 
tina is also aiding this country by means of the al rangement I 
referred to last year, whereby their entire surplus wheat crop has 
been acquired by the British Government on mutually advan- 


tageous terms, involving the minimum of financial dislocation 
The Roval Mail and its associated companies, in conjunction 
with certain leading French and Italian shipping inte rests, have 
acquired a large holding in the Argentine Navigatior Company 
Nicholas Mihanovich, Limited) This is an important concem, 


with an extensive organisation for linking up the 5 th Ameri an 
ports by means of coasting vessels, river cratt, tugs, oS 
1 believe the resultant closer co-operation between t! Royal ; ~ 
and its associated steamship lines and the Argentine pe 
Company will prove of great mutual advanta ul Fe ch 
war I look forward to the business of the Arges ne Navigati 
Company being largely developed and extended. 


WEST INDIAN SERVICES. 

¢ and from 
Our regular mail, passenger, and cargo services | oe 
West Indian ports have been inevitably curtailed. an 
many signs, however, that favourable deve opme! $ are er 
n the commercial outlook of the British West Indiat — 
: lp » imports e of ma ing 
the war is bringing home to our peop the im] ere ae 
the British Empire self-supporting in the matter * § gal oa ne 
tion. The fact that the West Indies are situated ; need “ _— 
routes brought into being by the opening of the ee ae 
should also tend to stimulate West Indian trac - Frode ym 
ing to know that the British Government is > AT Eevitt 
bilities, as evidenced by the recent apporntment oF ©’ - ae 
as British Trades Commissioner to the W at tates Pe 
new Foreign Office and Board of Trade D paste . . asanlead: 
Trade, which is ably presided over by Sir Arthur ‘ ee Te 
As soon as circumstances permit, our Governme it may wan “4 
consider it advisable to go still further in the egg arn ae 
nising the growing importance of the British z ost ere: i. 
by arranging to pay an adequate subsidy for the mas ee 
suitable mail service between this country and the val the Be 
The increasing close co-operation between ( a easing 
tish West Indies in business matters has also an — ted to say We 
upon the commercial future of the islands. I am fhe Soe 
have been able to maintain regular, though — Canada and 

facilities for mails, passengers, and cargo between 

West Indian ports. 














: ILDING. 
THE SUBMARINE CAMPAIGN—TONNAGE LOSSES AND SHIPBUIL 
. 


, age fell so alarm- 

arly this year, when the output of new tonnage , whole 
wae ye was es last realised by the public how gravely Um _ 
Allied cause was menaced by the continued sinking rn » oats 
by week and month by month, and that the — ee at that 
promised by British and American statesmen ao “AD 
time being constructed nearly fast enough to vol ae ae = 
important statement on this subject was issued y (ne ation 28 
a White Paper, giving a good deal of instractive ent 
tonnage losses and shipbuilding output since t nae. taking into 
of the war. From this statement it 1s ~~ "nd neutrals 
account—as regards the United Kingdom, the / aa of enemy 
-—our combined shipbuilding output and the w oe cae 
ships captured and brought into Allied serv ee 
and the total war and marine losses on the ‘ore just over 
following ees —— — ig Se we ¥ nore 
a million tons to the —that is ’ te inc 
see the outbreak a war. By the end of a er three 
had dwindled to 230,000 tons, and by the end 0 eu 
and a-half years of war—we were 2,500,000 tons to 
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At the commencement of the war Germany owned 5,134,720 tons 

{ mercantile ships of 100 tons and over. At the present time it 
~ estimated (as we know exactly what ships we have tahen and 
qhat we have sunk) that they own 2,500,000 tons, equivalent to a 
vgs of half their tonnage during the war. ; 
GREAT NEED FOR MORE MERCANTILE VESSELS. 


it seems clear that we are holding the submarine campaign in 
check with increasing SUCCESS, but we are not yet within measur 
bie distance of its complete elimination as a serious en It 
erefore behoves us to look in the direction of a greater outturn 
om the shipbuilding yards in this country, the United States of 
jmerica and Canada, in order to reach the point which produ ake 
mill balance losses, and we may begin tq make good hn tae a 
se past year. In addressing you year by year, I have emphasised 
woeatedly during the war the seriousness of the pos tion of thi 
country as regards the need for more mercantile ships “Thi oe 
sow intensified by the demands upon shipping to tr ns sae ine 
american Army and cts equipment across ‘the - feet and ow 
wed and maintain it in France. By dint of much perseverance 
‘ye Government have at last been prevailed upon to publish full ; 
sgrticulars concerning the tonnage of vessels fet « toast se 
he main object of publishing a more complete statement of x 
oo = administer a stimulus to the national and ecniane 
= ns sa pene ot mercantile ships, I cannot help feel 
og that shorter intervals in issuing the tonnage losses would hav 
very stimulating effect on the production of new vessels 


FRIENDLY COMPETITION—GREATER PUBLICITY FOR RESULTS 


A _ one ; mr ; f es ’ 
Our shipbuilding vards are, after all, not th east -mportant of 
. 5 : % * : . 4 ill} < t ) 
ur fronts, and tis well to Keep that fact n view In th 
atter of sn poutlding, the countrv 18 to be congratu!] ited up 
e ie i ~ cauctea ‘ i 44 p 


having secured the service of Lord Pirrie 
‘ Mercantile Shipbuilding. I believe that th ain ut © 
practica: experience and great energ\ has g ¢ 


1the right direction, whilst I feel certain that ur 


we : es guidances 
the next half-vear will reveal satisfactory a 
utput ol mercantile vessels. In this ce oo 
og tO see in Operation a svstem of m 
the results of shipbuilding effort, su 


many occasions, both in Parliament and 
as been taken up in America, where, by 





the workers can see at a glance what each yard is producing d 
encouraging ir:en ily competition between “y ird and vard rive 
and river, district a id district, effort is stimulated. and th ‘Dest 
ad speediest results will be obtain¢ . . 


GOVERNMENT CONTROL. 

It is evident that at the end of the war there will be { 

time a great demand fer ships, and exceedingly keen « mpetiti 
for their services. No doubt, a certain amount of Government cot 


trol ‘a hinge , , . 
oo shipping may be necessary for a very brief period it 
tder to ensure essential supplies, but it ‘s much to be hope 


eshadowed recently by Dr. Addison, the Minist r 
’ this Government control] mav be relaxed at th 
le moment after the conclusion of peace. fan\ 

rtant overseas trades have had be temporarily aban 

British shipping companies owing to the ex gencies of 

is essential in the National interests that these regular 

es should be resumed as promptly as possible if w 

- to hold our own in the future as a maritime Power. The 

here of Government control should be limited to enfore'ng prop: 


steamshiy 


tiles and regulations i ae a 
1 regulations in regard to the construction of ships, their 
aworthiness, equipment, manning, &c., and to securing, as far 


- practicable, fair play for British shipping in competition with 
ee nations—more especially where foreign shipping is, either 
“lféctiy or indirectly, State-a ded. 
STATE OWNERSHIP 
_My vieWs on the subject of State ownership are by now fairl) 
wa known, ind I do not propose to enter fully into the pros and 
=, of | the matter on the present occasion. In my opinion, no 
“titish industry is less adapted to State ownership than shipping. 
thas been created and built up by successive generations of 
tenuous and enterprising men, and it is difficult to conceive 
that the world-wide ramifications of our maritime trade could 
7 be upheld and expanded by Government officials, however 
aon efficient in their own sphere. At the end of this war 
oe oritish mercantile marine, which has proved its absolute indis- 
Pnsability to the nation in these days of peril, will be faced with 
Sen eendentod position. Its tonnage has been depleted, and 
of emains will require considerable overhaul after the strain 
7 Tunning under pressure of war conditions. British shipping 
— have had to meet exceedingly heavy taxation, and all 
19g costs have increased enormously. On the other hand, in 
=n of tonnage and in financial resources, foreign shipping 
as the Equipped as never before to contest our former supremacy 
I world’s ocean carrier. 
nternal_ industrial undertakings, such as railways, coal, gas, 
electrical companies, which, from their nature, are practical 
> may be suitable for State or municipal ownership. 
cube “ase of an industry so highly specialised as shipping, how- 
» With such widespread ramifications and interests all over the 
-“, Open to universal competition, I am convinced that by 
‘Ng it out of the hands of those who have won for it the high 
Cuttreme _ occupied hitherto, and placing it in the hauds of a 
of ing . epartment, the nation would be running e grave risk 
is essenti t maritime supremacy which. whether in war or peace, 
tial to the maintenance of our position as a world-Power. 


THE ROYAL NAVY AND THE MERCANTILE MARINE. 


tticted addressing you last year, at the time when the unre- 
‘boat warfare had reached its zenith, I ventured to 


| 
| 
| 
| 
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re that, §tave as the position then was, the British Navy 
oe een ee oo we uld be equal to the dificult and heavy 
= Sgn a a ne and that this campaign of ruthless piracy, 
cae ee ans a based high hopes of early victory, would 
or ae oe the disappointments suffered in this war by 
nl aoe peop = Germany. I think I may safely say that 
non ion ias been fulfilled. Both in offensive and in de- 
msive measures, the British Navy—nobly assisted by the Navies 
of our Allies—has won our admiration and gratitude. It is officially 
Stat d that since the commencement of this year enemy submarines 
are being sunk faster than they can be built. The expeditions 
against Zeebrugge and Ostend are thrilling examples of the courage 
and daring of the British sailor. The Navy has been no less 
— the defensive sphere, and the convoying of mercantile 
els, in which we are so closely interested, has been developed 
With increasingly successful results. 
In equal degree our gratitude and admiration are due to their 
‘br thers in courage and brothers in devotion to duty,” as the 
First Sea Lord recently and justly described the offi ers and men 


ans ha a a : . ; 2 . > o> 
the mercantile marine. By their persistence and courage in face 


| of perils unl ee , 
of perils unknown in any former age, they have maintained our 


‘ : deat : A : 
‘ines of communication with the fighting forces and preserved this 
country an = me. £ ] ¢ . ve 
untry and our Allies from ‘solation and famine. 
APPRECIATION OF THE STAFFS’ SERVICES. 
With few exceptions, all cur men of military age and fitness are 
serving tn the Navy or Army, and, as mentioned in the report, 


luany have won honourable distinctions, whilst some have made 


the supreme sacrifice for their King and Country. Upon those 
. wamein a larvae els cas = ¢ 

i main a larger share of work and responsibility has fallen, 

and the court of directors des re once again to express, through 





n their appreciation of the gcod work of the general managers 
id of the members of our staffs at home and abroad who are carry- 
ing on in these difficult times. . 
For some-years my colleagues and I have devoted a good deal 
of attention to making provision for the members of the sea 
and shore statis of the Roval Mail and its associated companies 
when, after long and faithful service, they reach the period of 
| retirement. W th this end in view the company and four of its 


associated companies have founded in recent years superannuation 
associations, with funds vested in trustees, so as to be absolutely 
secure, and managed by joint committees representing directors 
and = staff. { think you mav be interested to know that at the 
present time in these five associations we have a membership of 
3.836, wh ch includes members of office staffs, at home and abroad, 
aptains, officers, engineers, pursers, and chief stewards. The 
total invested funds now amount to £863.000, and the total gross 
income this vear from the investments is estimated at £43,000. 
me provision is also made for old age in the case of other em 
vees after periods of long service, and for their widows and 
ndents in the event of death. I look forward within the next 


vears, ‘f all goes well, to increasing this provision very con- 
rablv Large companies are not onlv, in many cases, the best 
plovers of labour, but thev also make more provision for their 
ld emplovees than is often possible in the case of smaller com- 


nanies or private firms If the public were aware of what many 
large companies have done. and are doing. for their employees, 

it is not possible for small companies to do, much of the 
rticism of large companies would, I feel certain, cease to be 


LIVERPOOL STAFF DINING ROOMS. 


As there are over 600 members of the office staffs in Liverpool 
this company and its associated companies, we have arranged, 


in conjunction with the other companies, to obtain the lease of 


| suitable premises situated at the top of the Royal Liver Building 


in Liverpool. ‘These will shortly be opened as staff dining rooms, 


where the members of our staff will have the convenience of a 
| wholesome mid-day meal at very moderate cost. 


ROYAL MAIL BUILDING AT BUENOS AYRES. 

The large and handsome office building which we have com- 
pleted at Buenos Ayres since the war is not only the headquarters 
in Argentina of the Royal Mail, Lamport and Holt, and Nelson 
Lines, but it has also the honour to accommodate his Majesty’s 
Minister to the Argentine and his Majesty’s Consul-Gen ral. You 
will, therefore, agree with me that it has been appropriately named 
the “ Edificio Britanico.” 

THE FUTURE. 

Now, what of the future? Nothing is more difficult under 
normal circumstances than intelligently to forecast the outlook for 
the British shipping trade, but never in any period in our history 
has it been more difficult to do so than now. Undoubtedly high 
freights will continue for a time after the war, but, personally, I 
cee no grounds to warrant what appears to be a very general 
belief that the conclusion of peace will be followed by many years 
of great prosperity for British shipping. I can, however, assure 
you that, whatever the future may have in store, the policy of your 
Cirectors will continue to be to carry on this old-established com- 
pany on the same lines as in the past, and not only to endeavour 
tc meet all reasonable requirements both of the travelling public 
and of the merchants and shippers who give us their support, but 
to seek to ensure that the Royal Mail shall be in the future what 
it has been in the past, and that is, one of the great arteries of 
British overseas trade and commerce. 

I now formally move, ‘‘ That the report of the directors and the 
accounts and balance-sheet submitted to this meeting be and the 
same are hereby received and adopted, and that a dividend of 2} 
per cent., less jncome-tax (making, with the interim dividend, 5 
per cent. for the year), be and the same is hereby declared on the 
preference stock, and that a dividend of 5 per cent., less income- 
tax (making, with the interim dividend, 7 per cent. for the year), 
be and the same is hereby declared on the ordinary stock.” 
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: Sir Joseph Savory, Bt., seconded the motion, which was at once 
: una! uusly agreed to, and the retiring directors, Mr. Edward 
e Nort Mr. James Cameron-Head, and the Duke of Abercorn, and 
: the auditors, Sir Richard Pennefather, C.B., and Mr C. Le 


! Nichols, F.C.A., were re-elected. 

















Mr T. Me proposed a cordial vote of thanks to the chair 
; man, the directors, the general managers, and the staff ashore and 
i loat He gratulated the chairman and his colleagues on the 
far-sighted which had been adopted by them, and which 
had brought tt! ompany to its present success, and rer 
that ‘ xtremely pleased at the honour which had 
nt 1 on the chai an bv the King. 
Mir } | Ve VS St 1 the t 1, wi h was arried 
Tt - a t wl] ig g +3 . + sa } } \¢ J u . } 
< g i anagers ttoa the staff, bot 
t s specia those at sea, who wonld a at 
os tne te nated 
LEOPOLDINA RAILWAY COMPANY, LIMITED. 
| g | g of this company was held, on the sth inst 
| Hlous London, Mr Oliver R. H. Bury (the 
ur i. 3. D ead the not and the re t 
‘, 
| g t tion of the report, said that 
t M4 t \ 1.28 241 il I east £ 260.584 ‘ 
2 e tl git some part of the improve 
t vy t Vas et a shightly high exchange 
t ‘ i g 12iégd, or an increa f i pe 
th 191 Working expenses were /1,089.646 
191,221 The net result was £490,595, to whicl 
t the bala tr 1910—namely, £152,23 lera 
Cx t g ntees, 15,904 iterest, discount, & Bw 
t s {aay iking a total of £56s.041 this 
1 de ti iterest, int rim divide pre 
é s sf f 23,000 to reserve for redemption of 
4 st I i {5,000 to pension fund, and 
£10, serve ing damage to lin 1used 
sed i malance dividend of 23, per 
t t e shares and a dividend of 
stock, leaving £137,027 to carry 
Ww 32.235 last veat The principal sources of 
t n ' Coffe £So,301; passengers, 
2,591 10.725 g il Z.10,007; timber, £29,734 
l g c fi24,027. The gross tonnage f 1 coffee in 
As 1<.1 Ss, OF 12.14 per cent The crop was abnormally 
i i u se5 rd 1 neased from 6S.o8 per cent. t 
S.s sidering the many difficulties they had had 
t e result retlected great credit on the manager 
it ne of t h iffculties during the past year 
t fuc the motives. So far the id 
) sufh it f vood for their require nts 
s was fairlv satisfactory. Referring to the 
t ites, he sa that the Central Railway. which 
“ ‘ the Brazilian Federal Government, had 
eir sates 20 per cent., and « es ling 
i¢ the Leopoldina Railwa wi! e th 
t et n with the 
Mr jy. H \ St ed the tion, which was unanimous 
a t f jusiness terminated the eding 
BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 
STEADY AND SATISFACTORY EXPANSION. 
lg ral meeting was held, on the 5th inst., at 
f ink, Bishopsgate, London, Mr H. Bendixso1 
idiu g 
The Cha » in the course of moving the adoption of the 
report and its, said: The business of our bank continues to 
show steady and very satisfactory expansion. Current, deposit, 
and other unts show the large total of £22,754,517, as against 
£.9,408, 026 ir ago. This is a very remarkable growth, and 
undoubied proot of the confidence reposed in our institution. 
The > money continues to be represented by balances 
held here tor our Scandinavian clients, and as long as the war 
lasts and exchanges continue adverse to this country, such deposits 
n hkelvy to grow than to diminish. The number of our 
clients 4 lso increased very largely during the year. We have, 


§ course, alwavs to bear i 


tn. 2 


gen Daiances Wlil De 


n mind the probability that these large 
much reduced when normal times again 
Hence it is incumbent on us to 

assets as liquid as possible; but, on the 
large number of our active accounts are a 
we shall always retain a large proportion of such 
able result of a growing and active business. 
Our general banking business, on the other hand, as represented 
by collections, acceptances, and general advances, shows no such 
expansion—in fact, the opposite—but this was inevitable in view 
of the restrictions caused by the war on neutral trade. The Scan- 
dinavian suffer more in this respect than any other 
neutrals, except, perhaps, Holland; and we are further suffering 
from the collapse of trade with Russia. You will be pleased to 
know that we have been able to carry out some financial transac 
tions on behalf of His Majesty's Government. Our cash in hand 
and money at call or at short notice totals £9,038,528. We hold, 


: 
Lo trade freely. 


. ' me 
> > se tL oy? mY? 
Keep the bulk of our 


neutrals 


other hand, the 
rantee that 


Cual 
balances, as an inevi 
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mostly British Treasy 
making a total of 
Jur investments 


further, in our portfolio bills 
an amount of £12,203, 32 
absolutely liquid form. 


—- TY Bills, 
Over 
7. 9 2¢28:000,000 in 
415310,505, agains, 


> 
' 
( 


Te 
ast 


Z 23 the previous year ; the increase js represented en, 
fore) 
by Briush Government securities. Loans and ad entirely 
iy 2Qs OCF 1 sm 7 nera TI > ” 7? , 7 , ances are 
£.E.SQSS087 < Metal Ie ads re pront and loss account : 
a net profit of £74,403 8s 7d, arrived at after payment of n’™ 
° 2+ o g 
penses, making provision for rebate on bil] bad an . Sel Cx 
tel ean Ss Dad and doubtiy! 
debts, and depreciation on investments and foreign currene. 
tr} —_— } ; Te) r 
We that you will agree with us that this result can be look, 
. i looked 
{pon as satisfactory, especially when conside JOmed 


— ing the difficul: 


tmes through which we have been passing. 


‘ y 

final dividend of 12 per cent., free of income-tax, maktag n'y! 
is r cent. lor the year—the same as for 1916 leaving £28, 8. 

to be carried forward. It would be futile to attempt to Seneanen tl 
future as long as this great war is in progress. At p; ee 
is hampered and restricted a isand w 7, ae 

1 large extent inevitable in this terrible struggle, involving the v ; 
xistence of mations But we believe that a change for the etn. 
ling The dangers of the submarine warfare ate less aus 
| signing of tl Anglo-Swedish Agreement week will ai 
») be an important factor in the relations between England aa 
Sw Le mn, a is i prove of great advantage to both notion: 
rhere sn 1 now be a gradual improven t the trading b 
ween this \ {i Scandinavia, and as le gets freer and 
ess restricted, we are sure to see a very important increase in oy; 
. ind We sMall <« nmmence to reap the ful! benefit of th 
\ m which we have been engaged since the establishme: 
f tl bank in January, 1g12 ay 
Mr H. Hunter s nded the motio which w Carried wnar 

1s nd the sual forn business ited the ‘oe 





INVESTMENT TRUST CORPORATION. LIMITED. 
WAR EFFECTS ON THE VALUE OF SECURITIES. 
PROSPECTS OF THE FUTURE. 

il 


ust Corpor 


The thirtieth annual general meeting of the shareholders of th 
° » ee . . 

Investment Tr Limited, was held, on th 

at the othces, Gresham House, Old Broad street, Londo 


Mix 


ation, oth inst 
, under the 
the 


idency of Robert Fleming (the chairman corpora 
The secretary (Mr Hildred Carlisle) having read the notice con 
vening the meeting and the auditors’ report, 
The Chairman said: Gentlemen,—We will, I su 
take the report Perhaps I should 
{the paper on which it is printed and the shabbiness 
Mr Vernet is mainly responsible for this. He 


se, aS usuai, 
to the size of 
of its quality 
has had the honour 


as read, 


of being appointed Paper Controller, and naturally he says 
»*’ How can I urge the pubiic to economise if I don’t show them 


an example myself? ”’ 


Tyr 
Pt 


the meeting 
usual news 


We will not have the report 
inted separately this year, but it will appear in 


papers. 
ae 


GOVERNMENT BORROWINGS AND SECURITIES. 


now reported 
ntinued its devastating cours 


rhe year 


C n is one during which this terrible 
var bas < 


That course has tw 


principal effects in the case of our company. On the one han¢, 
through war pressure here and there, our revenue has falles 
f, our opportunities for making profits from mew business are 
also much reduced, and, through large investments im OU 
Government loans, our current revenue is reduced also; on the 
ther hand, we continue to witness, from the pressure of Goverd- 
ment borrowings, a general decline in the price securities. = 
our ise, that decline is accentuated through the largeness ¢ 
cur American holdings, which have fallen greatly = market 
e through United States Government borrowings. The pd 
lalready raised by the United States Government for war pur 
| poses have reached a total of £1,800,000,000—the last of these, yes | 
| concluded a month ago, being for the sum of £600, oar gy et 
| subscribed by no fewer than 17 million people. No bette: 
‘evidence could be given of the fact that the American peop 


% 
notwithstanding We 


who are greater idealists than ourselves. = 
this wat 


keerness of their pursuit of materialistic ends 
till militarism no longer seeks to dominate the w rid. 


are in 


WAR CONTRIBUTIONS. 
As I said a year ago, our investment of 41,000,000 10 ayer 
m.ent bonds, representing 253 per cent. more than our tota oe 
nary capital, was bound to affect our revenue for the yn ae 
under report, and that is the main cause 0: the somewhat ail in 
revenue of the present year. In addition to this investme ey 
Government bonds, we have deposited with the Treasury reall? 
ties of the face value of $5,652,300 and £104,751, 50 that we whole 
have in the hands of the Government more than the ie 
£2,000,000 preferred and deferred capital of the compe. one- 
men our contribution is that out of our whole staff o! a who 
half has joined the Army, and one, the son of Mr — 
was our faithful secretary for 24 years, has give? aie on thrown 
those remaining much additional work has naturally he common 
and been ungrudgingly performed. Our holdings 12 . he report, 
shares of American railways are, as you will notice a ted fund. 
of small dimensions—about 1} per cent. of our total inves 


aa hed ; , ailways °° 
rhe United States Government have taken over ss the exact 


lines somewhat similar to the English arrangement, icular 
application of the plan has not yet been defined in any nce 
case, so it is safer not to make any more definite Tre ere 

United States taxation has so far not hit us hard, 


rt 
ee to it. 
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- cigent’s policy is that more of the cost of the war must be 
rie by taxation. his may affect us, but it is sound policy, and 
ay place the United States In a position to resume normal taxa- 
w goner than any other belligerent. 


| 





PROFIT ON REALISATION OF SECURITIES. 


The realisations of sec urities during the year have resulted 
- net profit of £22,645, which we have applied in the 


in | 


; ; n reduction 
the aggregate value of our holdings under the heading of ‘ 


- a : con- 
agent fund.” Heretofore it has been cur practice to apply such 
fits in reducing the book cost of specific securities. Such 


splication may in the ultimate result prove to have been un alled 
-r=that, indeed, in the past has proved to be the case in sever l 
stances—and so we have decided rather to form this contingent 
nd, Which can be added to from profits or reduced should any 
pital loss occur without disturbing the book cost of one 
warity until such security is finally disposed of. 

What may happen financially if this war goes on indefin 
. of course, impossible to predict. 


any cne 


itely it 


Meantime, in view of the 


mparative steadiness of our revenue in the past three trying 
srs, the calculation we usually make for the ensuing vear is pra. 
’ > > t a4 


why fairly reliable, and that estimate shows that, subject to cor 
gtions to Which I have referred, there should be as reat ‘ 
eenue available for dividend as there is for the veat nm a aaa | 
report. But, of course, with 316 different securities and the tiesto 
orld under strain, One cannot speak with positiveness Gives 
ace on a lasting basis, which the whole world ardently lones | 
+, our company, I doubt not, will again >. cs 
venue and appreciation in market value. 

ossess Cur souls in patience. With these remarks, gentlemen. | 
zg to propose: ** That the directors’ report and the ounts of 
de corporation for the vear ended Mav 1. tror8. be rr eived. 
aproved, and adopted, and that a final dividend of f2 per cent. 
othe preferred stock, making, with the interim dividend La Der 
ent. for the vear, and at the rate of /- per cent. on the defer red 
sock, making, with the interim dividend, /12 10s per cent | for 
he year, both income-tax, be and the sam. are hereby de 


show progress in| 
: I | 
Meantime, we. must 


cr 


less 


Mr H. A. Vernet seconded the motion. which was unanimou 


agreed to, and the retiring director, Mr Robert Fleming. ond 
the auditors, Messrs Cecil O. Webb and O. Maskell. chartered 


re ele cted. 
ngs then terminated. 


accountants, were 
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NORWICH UNION FIRE INSURANCE SOCIETY. 


ADVANCE OVER ALL PREVIOUS RECORDS. 
The annua! 


general meeting of the Norwich Union Fire Insur- 
mee Society was held, on the gth instant, at the head office, 
Norwich, Major Frank Astley Cubitt presiding 
The Chairman, in moving the adoption of the report and ac- 


counts, said it was very agreeable to him on this occasion to sub 
uit a report which again showed an advance over all previous 
‘cords. The premium income in the fire department of 
41,305,244 showed an increase of £72,406, and after deducting 
ses and expenses amounting to £1,138,500, being 49.21 per 


vent. and 34.18 per cent. respectively, compared with 49.78 per | 


ent. and 33.87 per cent. in the previous year, there was | 
@ underwriting balance of £226,744, whi h equalled 16.6 
yr cent. of the premiums. ‘This was the largest in 
the society's history, as was also the sum _ transferred 
® proit and loss (after making the usual provision for 
wexpired liability), mamely, £197,757. This amount did not 


mlude interest earned by the large funds of the ccpartment. 
Profits from the accident depa#@tment appeared to advaniage even 
when compared with the fine achievement of the previous year. 
There was an increase of £47,508 in the premiums, which 
amounted to £537,343, the losses and expenses at 80.21 per cent. 
stowed a slight reduction, and the surplus of £87,374 was the 
‘atgest yet contributed from this department to profit and_ loss. 
he premium income well exceeded half a million. On the 
aarine side, the premiums, including £201,884 brought forward, 
Were £524,806, an increase of £89,954; claims and expenses 
‘mounted to £251,316, representing 47.89 per cent. of the in- 
= The underwriting account for 1916 had been closed, and 
ia en profit of £22,851 added to the additional reserve 
2 tis account. The total of the marine fund was now £311,479. 
aderwriting profit for 1916 would have been very considerably 
more but for the fact that they considered it desirabie to set aside 
a unusually large proportion of the premiums for unsettled 
ims and unexpired liabilities, which special reserve they hoped 
Would not be largely called upon, and that it would help their 
= for the year current. Although they had placed this profit 
the additional marine reserve. it was to be remembered that 
shareholders always received the full benefit of the interest 
he the Marine funds, and this, with an increasing business, was 
Oming more and more an important factor. Turning to profit 
loss account, profits from departmental accounts and interest 
‘mounted to / 434,481, the effect being that the closing balance «f 
Ga was more than double the sum brought forwird. The 
itman also called attention to the reduction of 428.000 in the 
tures. With reference to the dividend. the directors recom- 

an increase of cs per share in the final dividend, making 

#8 for the year. les« tax. Thev might view its maintenance as 
ety certain. The vear now cnrrent showed considerably 
loss tations in all denartments than its nredecessor, but the 


“The half of the year might avite possibly tell a different sale. 
Teport was adopted unanimously. 
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DE TREY AND CO., LIMITED. 
SUCCESSFUL RESULTS DESPIIE DIFFICULTIES. 


rhe sixth annual general meeting of De Trev and (o.. Limited, 
was held, on the 4th inst., at the registered offices of the company, 
13-14 Denman street, London, W., Mr C. de Trey (chairman and 


managing director) presiding. 


The secretary (Mr Geo. Dawson) having read the notice con- 
vening the meeting and the report of the auditors 
Phe Chairman said: It gives your directors special satisfaction 
to be able to announce that every item in the company’s 


about which there could be any doubt—and I include 


A 


assets 
| c Russia— 
has been Written off, so that the figures shown in the balance- 
sheet against ‘‘stock’’ and ‘‘ debtors’’ are as nearly safe as any- 
thing can be in these days. You will see from the balance-sheet 
that the company has spent a large sum of money on the purchase 


ail 


and fitting up of the new premises in Swallow street, but just 
when they had been completed and we were on the point of moving 
in they were requisitioned by the Government. It was a great 
disappointment, as we had been very cramped for space tor a long 
time past. and we had been looking forward to the advantage of 
better working conditions, but, of course, we had to accept this as 
loval citizens, and we are making the best of things. The last 
tem on the balance-sheet to which I need refer ; the reserve 
account. Wuth this vear’s addition we shall have transferred to 


Various reserve accounts out of the profit the sum of £117,000 in 
six years—a record of which we can be proud. In addition to 
this there is a carry forward of £10,700. We are glad to have 
these available, because after all no one can esee the 
course of events after the war. History is being made, and we 
have no precedent to guide us. Therefore, we feel that the 
shareholders wall our cautious policy in making a 
further addition of £25,000 to the contingency reserves this year, 


reserves 


sure 


approve ot 


which will have the further jadvantage of strengthening the 

mpany for any developments of our business, either here or 
ibroad, which the course of events may render desirab! 
INVESTMENT IN THE DENTISTS’ SUPPLY COMPAN’ 

We have to congratulate ourselves on our investments in the 

|} Dentists’ Supply Company, the dividend from which has _ sub- 


stantially increased our profit for the year. The san 
| said of all our other investments. Your directors trust 


happy state of affairs will continue, and thus mitigate 


inay be 
that this 
the export 


| trade outlook, which at present is somewhat uncertain. Taking 
all this into consideration, and after allowing for the writing 
| off of the reserves mentioned above, it is a pleasure to be able 


to recommend you to declare a dividend of 10 per cent., together 
with a bonus of 1s per share, on the ordinary shares. It is well, 
however, that I should sound a note of warning as to the future. 
We have purposely made a larger distribution in the form of a 
bonus, because 10 per cent. is the rate of dividend at which we 
| have always aimed, and which we shall do our best to maintain. 
True, we have not always achieved it, because during the first 
two years of the war we thought it better to put safety first, but 
we console ourselves with the reflection that, in luding the present 
| distribution, the ordinary shares have received an average of 
| about 10 per cent. per annum since the formation of the company. 
Up to the present we have been able to maintain, and even increase, 
the turnover and the profit, even in spite of great difficulties. As 
| you are aware, our business is not confined to Great Britain alone, 
| our export trade being accountable for a large part of our turn. 
| over, and difficulties of shipping, regulations and restrictions of 
'every description and shortness of labour have all « ntributed to 
| hamper our enterprise in some measure. As to our progress during 
| the vear, I can only say that it will depend in the main on the 
manner in which these difficulties may be overcome and on the 


i 
} 


extent to which facilities to export will be granted to our company. 
We trust that such facilities will be liberally granted to us, as 
anv reduction of our trade with neutrals will only have the effect 
of allowing the enemy of this country to benefit to that extent by 
the substitution of their goods. 


THE DANGER OF RESTRICTIONS. 

The dental industry in Germany, in particular, 15 x -‘ptionally 
active in neutral markets at the present moment, and it would 
be a great pity if, through our inability to ship the goods, we were 
to lose our hold on markets which have always shown a distinct 
preference for British and American goods. As a matter of fact, 
the restrictions which war conditions have brought about have 
been the cause of the cancellation ot important orders from old 
customers in neutral countries who hitherto would not have looked 
at German goods, but through force of circumstances are now 
compelled to do so. In the case of many other trades these 
restrictions work satisfactorily, for the simple reason that by our 
blockade we are able to stop the supply of raw mater! ils to the 
enemy, but in this particular case the enemy have access to the 
raw materials, so that they are able to manufacture to-day the 
most important dental lines, such as teeth, dental cements, filling 
materials, burs. &c., just as well as before the wir, and if our 
country loses the neutral trade now it will be very difficult to 
recapture it. You will be glad to hear that for the first five months 
of the current year the company’s trade has been satisfactory. In 
conclusion, I have pleasure in moving: “ That the directors’ report 
and audited statement of accounts as at December 31, 1917, be 
received and adopted, and that the appropriations to reserve be 

oved.”’ : 
oer E. J. M. Clapham seconded the motion, which was carried 
unanimously, and the usual formal business terminated the 


proceedings. 
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SMITHFIELD AND ARGENTINE MEAT COMPANY, LIMITED. 
SATISFACTORY RESULTS DESPITE HEAVY COSTS. 
INCREASED CAPITAL SANCTIONED. 
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POST-WAR TRADE—INCREASED TAXATION, 


Your late chairman was always careful to remind you that 
Cc 
business is a more or less speculative one, and that our 


Ww : 
: in the past our ups and downs, and may have them —. had 
The sixteenth ordinary general meeting of the shareholders in | pyowever, the general consensus of opinion is that there “ye 
the Smithfield and Argentine Meat Company, Limited, was held, | 4 considerable period of trade activity after the war a 
1 the sth instant, at Winchester House, Old Broad street, London, | and certainly a company like our own, dealing ina basic Mates, 
Mr Thomas Lloyd (the chairman of the company) presiding. of food as we do, should participate in the general aainiee 
The L ndon manager and se retary (Mr H. 7. Miller) having | Although the excess profits duty was not increased over 8 
? read the not! onvening the meeting and the report of the! wont in the recent Budget, the income-tax was again considerabi, 
ditors, sie aida i Nl ill le augmented. Paying our dividends free of income-tax as we nl 
3 : The hairman ae | emniemen ee —— ing — . a aoing, every incTe@as¢ in the income-tax me ans an automat; 
meeting I desire to express, on behalf of myself and my colleagues | ; rease in the rate of dividend you are receiving. The h 
ind | sure on behalf of the shareholders—our pro- holders will quite appreciate that there is a point at which are. 
found zret at th leath of our dearly loved chairman, Mr | . wuld have to call a halt to this antomatic process. | fe one 
Assheton Leaver Hlear. he ir.) To all with whom Mr Leaver thnk there is anything further I have to say to-day, except a 
ame in touch | i himself. Mr Leaver had been the chair- | 1). results of our present financial year to date have been satic 
i ft since its inception. He was with Mr Poole factory; that the various extensions and additions to our “ 
and myself largely responsible for the f rapeag-tan ol the a =o and factory are working well; that our products continue " 
= 3S tpsatee Oot eae oe ee eee + veare anj | contractors: and that the turnover and scope of the company’s 
a wn intimate 1: tions with your late chairman cover 40 vears, and ee i ee pany’s 
lg? 1 operations steadily augment. 
g) 1 have felt ! loss very, very keenly. It is owing to this sad event ae BA ae 
ee cot Bl aun takine the chale fave Saar APPRECIATION OF THE STAFF'S SERVICES. 
: en - — I i ose my remarks by expressing th keen appreciation 
3 ' Which I and my teliow directors teel for the excellent work of the 
y I unts havir en duly circulated, | , mpany’s staff, whether located at the works, at the offices ie 
“ t Will probably f ir desire, as cust mary, tot ike them as read. | Buen s Ayre s, or in London. All business men have experienced the 
think t! unts are set out with clearness, and there is | manifold difficulties under which work is carried out in these 
thing in them which requires anv pa ular explanation from | cays. That the nstantly increasing operations and obligations 
mH A P ¢ ¢ itstanding featu 1s tr amount Ol ge neral f the « mpany have gone on during the year without a seri - 
1 at the dat the balance-sheet at £641,000 | hitch speaks volumes for the zeal and enthusiasm of those wh 
rt s a substantial figure, and represents more than the|},.. Leen responsible for the various phases of the company’s 
tot S the compat hese stores consist to a V€TY | business enterprises. The mere obtaining of the raw material 
3 xt h on s tit te, tin, ; ul, P ¥ king cases, and r our manufactures is a colossal work in these days, and parti. 
‘ 7 ane u to take one item alone—that | -ularly so in respect to such raw material as has to be imported 
, t 15s a ton delivered in the River Plate in pre-war nto the Argentine bv us for the purpose of our manufactures, 
é ‘ Ss, whereas the cost to-day is over £8 a ton, and that we us€ | \fany of these materials have to be shipped from this country; 
. il thousand tons per 1 onth — e =—_ ee soap aps niany of them are in extremely short supply, and are only shipped 
am ee a a = canada ma 1. ee ane ¥ a a under licence from the various controlling departments here. 
. perce ane Soa ae se ti ao oa a ; a vali COURTESY AND ATTENTION FROM GOVERNMENT DEPARTMENTS, 
z ’ : 7 It is a pleasure to us to put on record the unfailing courtesy and 
N ND NT HIGH QUALIT AND LOW PRICES ttention we have received from the Government departments con. 
‘ i and b s have now stood for s years past at cerned in assisting us to obtain these raw materials and the 
f tax. It must be borne in mind that this essary licences for export. In the River Plate labour has been 
ntained spit f the great increase in| not the least of our anfficulties, and this difficulty has been ac 
e of bot xcess profits duty and in tax, also it entuated during the recent harvest. The strike 1 ment, which 
rdis pital of th iny anking f leveloped at one time to an alarming extent in the Argentine, has 
rhes sults ha been tained by largely increasing aused us a great deal of anxiety. I am glad to say that I think 
f our works, and consequently tl utput. We are’ ths movement has to a large extent now exhausted itself. | 
iTge contractors to various departments of the Gover: lesire to express my appreciation of the unfailing courtesy re. 
the Allies for our meat product We have consistent! eived by the company from the Argentine authorities, also for the 
to maintain our products on the very highest pinnacle | ready help and assistance consistently received from the gentlemen 
t 1 we at the same time have endeavoured to keep our | on the local committee in the Argentine—Mr Long and Mr Lamb 
5 w a plane as we could consistent with quality and |] now beg to move: “ That the re port of the directors produced, 
r tances of the ti fe hav very reason to believe together with annexed statement of the company’s accounts a 
t our products have gix satisfaction, and that w December 31, 1917, duly audited, be received, approved and 
ive beer cognised as in able in pri Our late | adopted.” : 
hairmar ry sensibly re i ur recent general Mr P. J. Poole seconded the resolution. 
1eeting at ther I a meat works. One THE LATE MR ASSHETON LEAVER. 
- rt * , ® . . ; c stagnation ha —— Mr George Pollock: Before we proceed with our bus ness, I beg 
oe a leave to express the great regret with which we all heard of the 
DITIONAL CAPITAL NECESSARY ieath of our late chairnfan, Mr Assheton Leaver. We fully recog- 
t1 r of our business has now reached a point when the | nise that it is largely due to Mr Leaver’s ability and zeal that this 
rovernment contracts placed with us are of such volume that addi ompany owes its success, and for that we are very grateful. 
ital is necessary. We shall a little later on submit to | but I am sure we are grateful for more than that—we are grateiu! 
the r ution which the secretary has read in regard to in-| for the example he has ieft behind him. Mr Leaver was Pe 
reasing t ‘pital. After this capital has been created we pro- | of fearless opinion; his one wish was always to do the right t ed 
pose, sul to the permission of the Treasury, to issue about | in the best way. I know that tho% who had the privilege of his 
325,000 of th preference shares at par. When issued they will | friendship valued it very highly. He upheld the best wy 
be offered to the ordinary shareholders; our present shareholders | of the City as an upright and truly just man. I hope, sir, that 
will have priority of allotment. If the shares are over-subscribed 
t by the shareholders they will be allotted strictly pro rata | 
amongst them. As soon as, and provided that the Treasury per- | 
mission to the new issue is received, circulars and forms of applica- | 
tion will be 


sent to the shareholders in the usual manner. 


GENERAL POSITION IN THE 





ARGENTINE. 

Gentlemen, I have been from the earliest days of the company 
resident in the Argentine representing your interests there. You 
would probably like to hear a few words from me on the general 
position in that country so far as those conditions affect our 
industry. I am very pleased to be able to tell you that the last 
has been an excellent cattle season. The available supplies of cattle 
have been all that we required, and the prices have remained 
moderate. The natural result of the flat rate for beef over here has 
been that the high-class cattle bred by the most progressive Argen- 
tine estancieres from pedigree stock have not realised the premium, 
pound for pound of beef, which they used to do when markets over 
here were free and the best beef fetched the highest price. This 
has been rather an unfortunate feature of the position. One likes 
to see the enterprise of the stock-keeper who has gone to the ex- 
pense and trouble of improving his herds rewarded; one likes to 
see him obtain a correspondingly better price than his neighbour, 
who has continued to breed the inferior strains of cattle. Un- 
fortunately, at present this is not the case. However, we have no 
doubi that this feature is a passing one. The demand for the 
lower grades of cattle, particularly for canning purposes, has been 
very great, with the result that there has been a substantial in- 
crease in the price of this class of animal. In fact, we have the 


paradoxical situation that the poorer class of cattle are fetching 
to-day more than the best bred bullocks. 


you will convey to his daughter and relations our deepest sympathy. 
' The resolution was carried unanimously. Re “ 

The Chairman: I now beg to move: “ That a final dividend of 
: per cent., free of income-tax, together with a bonus of § i 
cent., also free of income-tax, be and is hereby declared -_ 
| the profits for the year ending December 31, 1Qt7s — 
issued share capital of the company, consisting of 625,000 § 4 
of 41 each, numbered 1 to 625,000, and that the same be ne 
a3 regards registered shares, to the persons registered as ® 
holders thereof on May 29, 1918.” i 

Mr H. F. Gunning seconded the motion, which was unanimousl? 
agreed to. 





INCREASED CAPITAL SANCTIONED. me 
The Chairman: I now beg to move: ‘‘ That the capital © . 
company be, and is, hereby increased to the sum of £1,500 7 
the creation of 500,000 new shares of £1 each, and that au nae 
be and is hereby given for the issue of the said 500,000 er ae 
of £1 each, as preference shares, carrying the right to : a, 
tive preferential dividend at the rate of 7% per per ool shares 
and to priority in repayment of capital over the me te the 
of the company, but without any right to participate fu ne, account 
profits of the company or to any further distribution 
ot capital after repayment of the amount thereof.’ and carried 
The resolution was seconded by Mr Gunning, 
unanimously. re- 
On the motion of the Chairman, seconded by Mr Poole, Sed 
tiring director, Mr H. F. Gunning, was unanimou ¥ Co.) were 
The auditors {Messrs Deloitte, Plender, Griffiths an concluded 
re-appointed, and a vote of thanks to the chairman 
the proceedings. 
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June 8, 191s! 


NIRPUZHA RUBBER ESTATES, LIMITED. 


An extraordinary general meeting of the Nirpuzha Rubber 
Estates, Limited, was held, on the 7th inst., at 23 Suffolk stree:, 


palt’Mall, London, Mr G. St Lawrence Mowbray (the chairman) 
presiding. 

The Chairman said: When I addressed you at the annual meet- 
ing, held on December 31st, some reference was made to the litiga- 
tion between this company and the vendors of the Hingra Estate 
ghich had risen out of the extraordinarily heavy expenditure on 
that property after the date that the purchase contract had been 
entered into with them. Our efforts to obtain for you what we 
regarded as satisfactory accounts of the outlay incurred proved 
fruitless, and upon legal advice we took the only course, as we were 
told, which was likely to compel the vendors to produce to us 
roper vouchers for their expenditure, and evidence that the ex- 

nditure had been justly and properly incurred. It appeared that 
the Governrrent of Ceylon had required the immediate construction 
of new coolie lines and a hospital on the Hingra estate, and thev 
had cost together about £2,500, while the estate working expenses 
had also much exceeded the estimate. It was admitted at the trial 
of the action that we had not been consulted with regard to these 
matters, nor had we been kept fully informed of them. though we 
were called upon to pay the expenditure in due course. The result 
of the action was to some extent a foregone conclusion, because an 
order was made—as we knew it would be—for the specific perform- 
ance of the contract and the completion of the purchase of the 
estate, but the judge in making the order went somewhat further, 
and referred the question of the disputed estate accounts to the 
decision of an official referee of the High Court. That gave us 
what we had always contended for, the fullest opportunity ot dis- 
cussing the different items of expenditure in detail, and of con- 
testing the validity of any of them if we felt it necessary to do so. 


THE ECONOMIST. 


To put the matter briefly to you and in as simple words as possible, | 
our position was somewhat analogous to that of a man who after | 


agreeing to purchase a house and signing the contract for it found 
that the vendor had subsequently made alterations and additions to 
the property for which he demanded that the purchasers should 
pay, although the expenditure might have been incurred without 
the knowledge or the wish of such purchaser. Efforts were made 
for a settlement, but unfortunately they proved abortive. While 
those negotiations were going on the Hingra company’s solicitors 
presented a petition for the compulsory winding up of your com- 
pany. A winding-up petition has in the ordinary way to be 
advertised in the newspapers, which was, of course, done in this 
case. The consequence of that publication was to cause a very 
great deal of annoyance to the company, and it also gave certain 
people a chance to spread reports of a very unjustifiable nature 
about the position of the company, and about the character and 
reputation of some, at any rate, of your directors. Neither the 
petition itself, mor the other circumstances I have just alluded to, 
deterred us from pursuing the course which we as the custodians 
of your asset it was our duty to do. Finally, a settlement was 
agreed on satisfactory terms. They had accepted an amount which is 
very much below their original demands, and the actual figures, 
atter making the necessary allowances and adjustments, show that 
we have effected a saving for you in round figures of about £4,000. 
The conclusion of this litigation has placed us in a position to 
ceal with the Hingra estate, and circumstances have enabled us 
fo carry into effect a project which we have always had in our 
munds since the t.me when we first entered into this purchase con- 
tract. It has always seemed to us that eventually we might find 
the Nirpuzha estate alone would become of such importance that 
the disposal of Hingra to another or subsidiary company would be 
aa advantageous course. We did not, however, anticipate that the 
tubber crops on Nirpuzha estate would increase as rapidly as the 
actual figures for last year has shown. Against an estimate of 
3§,000 Ibs of rubber for last season, the actual yield was 52,264 lbs, 
and With the enlarged area that we have in bearing this season 
We anticipate a crop of about 80,000 lbs. From the Hingra pro- 
Perty a crop is expected for the ensuing season of about 70,000 lbs, 
and bearing in mind the very serious difficulties of financing 
tubber estates which now prevails, in consequence of restricted 
shipping facilities and other drawbacks, which have arisen out of 
War conditions, it became evident that the two estates would be 
i a much stronger financial position by the adoption of such a 
Proposal as we are placing before you to-day for the sale of the 
Hingra Property to the Lafayette Company. The Nirpuzha Com. 
Pany, after completing the purchase of the Hingra estate, would 
Possess two properties. They are both producing large crops; 
they are both yielding a profit, but the estate upkeep and tapping 
expenses would necessitate the outlay of a very large capital because 
the crops conld not be realised for some months after they were 
harvested. The effect of selling the Hingra estate will be that we 
thall get back our cash expenditure in connection with it, and 
all have about £12,000 in hand available for working and de- 
‘sloping Nirpuzha alone, which should enable us to extend the 
Planted area to at least 1,600 acres, which is more than the pre. 
sent planted acreage of Nirpuzha and Hingra combined. In addi- 
tion we shall hold shares for £35,000 in the Lafayette Company, 
and the company will have ample funds for carrying on and in- 
‘easing the planted area of the Ceylon estate. If in the future 
ic ow to sell part of the holding, _and to utilise the proceeds 
er planting operations on Nirpuzha, where we have a 

«A reserve of some 3,000 acres of land at present, it Is 
i le that we could extend our planted area to considerably 
2,000 acres, and the additional area brought into cultivation 
nai naturally in course of time mean a considerable reduction 
is cost of producing our rubber. The agreement into which it 
co pened to enter, and which vou are asked to ratify and con- 
to-day, sets forth at considerable length, as is usual in these 
Cases, the circumstances and the details of the property. I pro- 








959 


pose the resolution of which notice has been given, as follows :— 
That the contract for the sale of the Hingra Estate produced 
at this meeting be, and the same is hereby, ratified and confirmed.” 
Mr Morton-Dawson seconded the resolution, which was unani- 
mously carried. 








GOVERNMENT RETURNS. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 





| Total Receipts into ay =. 
; the Exchequer from R 
— ECEIPTS, — 
Apl. 1, 1918JApl. 1, 1917)" Week | Week ~ 
to 








- | to | ended ended 
| June ], June 2, | Junel, | June 2 
1918. 1917. 1918. 1917. 
Balances in Exchequer on | 2 2 * & | os 
Ist April :— | _ 
Bank of England...... 19,361,578) 25,209,947 
Bank of Ireland ...... -: 1,668,452) __1,225,912| 
|e. | 21,030,030! 26,435,859) — re 
REVENUE. | 
RPMI wri cose cernep ss od 14,531,000' 12,181,000 1,722,000! 1,237,000 
ee 7,267,000 7,374,000 583,000} 242,000 
Estate, &c., Duties........ 4,993,000, 5,657,000 539,000! 625,000 
Sans DS itttetsceteeeeen. epee 1,028,000 230,000} 210,000 
CIES 6n+csperecees ' 
Hoase Duty ............ j 265,000 750,000 < 10,000 
Property and Income Tax 
(including Super-Tax).... 22,421,000) = 19,609,000’ 2,059,000! 2,070,000 
Excess Profits Duty, &e. .. 42,131,000) 28,185,000 3,551,000} 2,248,000 
Land Value Duties........ 86,000 111,000 10,000) 10,¢00 
Oe SN Sonn cctwnvcwe ie 4,600,000 4,500,000 600,000 600,000 
Crown Lands ............ 110,000 90,000 ee “ 
Receipts from Sundry 
TODO BO. 6.60 cadswceaass = 895 9,453 oe 8,953 
Miscellaneous ............ 2,791,616 796,086 1 643,982 80,633 
I cis tcivinca te aes 100,479,511 79,850,539 10,937,982 7,341,586 
Total, including Balance 121,509,541; 106,266,398 
OTHER RECEIPTS. 
tepayment of Advances for Bullion} 950,000 510,000] £0,000 100,000 
For Treasury Bills for Supply ...... {| 710,212,000, 312,736,000; 92,233,000! 34,476,000 
For 5% Exchequer Bonds, 1922...... | cs 31,825,000 os 2,502,000 
For 3% Exchequer Bonds, 1930...... | 799,500 os a oan 
For War Savings Certificates........ | 15,300,000 6,900,000 500,000 500,000 
For Other Debt created under the! 
War Loan Acts, 1914to 1917 ......! 111,523 322 87,264,767} 14,900,315 31,479,538 
For 4% War Loan 1929-1942, and 5% | 
War Loan, 1929-1947 .............. a 127,250,000} 10,500,000 
For National War Bonds............/ +128,615,000 ia 15,794,000 “a 


Temporary Advances :— 
pe ee 148,028,440 
Total eee 1,236,935,803 
+ Excluding sales through Joint Stock and Private Banks not yet brought to 
account, 
AND OTHER ISSUES. 
Total Issues out of 
the Exchequer to 


EXPENDITURE 


| 





| | meet Payments from | _ IssuEs, ——~—, 
‘Apl. 1, 1918, Apl. 1, 1917), Week Week 
| _ to to ended ended 
| June l, June 2, | June 1, June 2, 
1918. 1917. 1918, 1917. 
EXPENDITURE, | £ £ £ £ £ 
Permanent Charge of| } 
DUE ei he waceiendakan 3,278,855 3,433,784 
Interest, &c., on War} | 
ree “" ; 59,412,520 41,387,599’ 37,900,717 32,134,218 
Payments to Local Tax- 
ation Accounts, &c..... | 450,380 450,380 sid 
Other Consol’ dated Fund | 
IN vc ceecctonesc | we | 261,415 251,123 19,336 10,367 
Supply Services ........ | rae 439,378,900 424,235,300 42,616,300) 69,313,900 
Expenditure ........ | 4 | 502,782,070 469,758,186 80,536,353 101,458,485 
OTHER ISSUES. | { 
For Advances for Bullion .......... 1,300,000; 680,000 300,000; 60,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital } 
Expenditure (Money) Act, 1904 .... 84,909 84,909 “ 
Under Telegraph (Money) Act, 1913. . 15,006 20,000, 15,000 
Under Post Office (London) Railway | 
i ctdud.cad sakes vaekeneen ses 12,000 e- 
Under Housing Act, 1914 ............ 106,300 175,400) ; a 
For Treasury Bills for Supply ...... 677,547,000; 206,937,000! 79,136,000} 27,051,000 
For War Loans, Exchequer Bonds, | | 
&c., under Section 34 of Finance} | 
NE. SEROUS ere 7,741,909 56,210 67,235; ee 
For War Expenditure Certificates 
under War Loan Act, 1916 ........ $28,600 ° 
For other Debt under the War Loan 
eS errr roe 9,497,837 
For Depreciation Fund under the 
ROL BEEE  nccvevoccesesees 4,160,022 oe 500,000) 
Old Sinking Fund, 1910-11 :— | 
Issued under the Finance Act, | 
1911—Section 16 (1) (b) ..,....... 20,000; «s a 
Temporary Advances repaid ‘— oe | 
po eer ree | 23,000,000, 122,500,000 hs | 10,000,000 


226,295,647 800,211,705 160,554,588) 138,549,485 


Balances in Exchequer :— June 1, ’18.|; June 2, ‘17. In.or Dec.|for Week. 


Bank of England..............--. | 10,049,761) 15,564,280 — 4,212,689) —7,490,973 

Bank of Ireland ...... Cececeres- ____ 590,395) __-1,081,180;— 896,602;— 659,388 
10,640,156 16,645,460 —5,109,291!— 8,150,361 

Memo.—Treasury Bills outstanding on June 1, 1918 ........ *£1,005,587,000 


* Includes £340,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
brought to account) of the Bills tendered as subscriptions to Nat, War Bonds. 

t Includes part payment of Bills and Certificates tendered as subscriptions 


to National War Bonds. Treasury, June 3, 1918. 
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INSURANCE COMPANY, LIMITED 


ALL CLASSES oF7 INSURANCE EFFECTED 





144,105,001 21,000,000) 43,500,000 
816,857,165}155,445,297 130,399,124 
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THE ECONOMIST. 


CURRENCY NOTES ACCOUNT 


2 Aival s 
N s Eo< 
(et =k = s 
a ; = § = oe 
0 ES: = 5% 
> < oe a & 
2 a 2 2 
2 x 6,301,650 3,810,0M 
® SOR HOt 5) eK 
4 & 378 iby UA 000.00 
5 Re 159.0 
46,576,801 302,66 139,00€ 
7 » 2 $43.4 214.00 382 5x 
j 25,09 29,528 159,000 249, 0X 
* x) Oo ] x 144.0x« 5 OK 
8 99,278 1,704,004 104.00 7a 
2 § 2.389.854 4 Ok OK 
l : 7] 24% +,00¢ 40,0 
7 ¥*) SES t oO VY 250.5% 
t i ] OK 2355 50k 
. 7 429 Jk r ¥¥ x* 
& 8 +029 33.000 675,00k 
; OR 7.6% 100 3 675.00 
é +4) . f Oo 
x x® f "| 
x x ht ue 
‘ e 3 +58 . f x 





Redemption Account, 
a> : Sek 
<> > ¢ : Z 
s= = tC -> ste 
= ~ &% =x 
2 2 2 
, ADT AI 
11,423,4] 
4,500,000 15°8 10,923.54 9,105,564 
18,500,000 48°] 9,92 + 9,285,015 
27,500,000 691 8,623,177  53,517,69 
28.500.000 61°3 9,585,828 8.654.638 
28,500, 00K ; 20,400,000 22,969,280 
28,500,000 276 59,620,563 20,535,864 
28,500,000 26° 71,121,076 7,.901,3 
28,900,000 23°49 88,157,692 _7,005,59% 
28,500,000 2 99,320.972 964,362 
28,900,000 19:0 118,102,160 6,868,168 
28,500,000 19 l 658.152 6.869.986 
28 500. 17‘ 2.484.251 S408 
28 a *% a i Z ¥ ad As 
28,500,000 154 18¢ 4.709 $85,613 
28 SOK ” 12 g $79 797 5 
8 ® . 7 2 4.3) 100,488 
25 mK 22 ; 5,292,66 
~ 00 ll 23.2 Sex 4,.943,91 
x 00 li 225,250. Bt 510] 3 





Che Bankers’ Gazette. 


BANK OF ENGLAND. 


Week ended Wednesday, | 
ISSUE DEPARTMENT 
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( liation fexcluding Bank 
ost bilis) 29, 715 5 
Public deposits 9 BU 34 
Other deposits 44,235,180 ,442,555 
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31,005,465 18 — 
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June 8, 1918. 


BANKERS’ CLEARING RETURNS. 











Weeks Endir Town Clearit . i 
Clea Tota 
1918 : ; 
Jan. 1-May 29 4 ™ 1.0 
59.46) mm \ 
Tota ‘ 7.913,000 1.109,195.00 
b> ’ 94.95] 000 Whe 
I ea or De i 18 AIS, OL, : é 4 
- 58 
Tota i 7 16,877,006, 00 2.244,1% 11911 
D 191¢ 13.402.595.000 1.87 4 100 121,196,000 
. 174,411.00 £8 6.00 
Increas ] ast 19] “~ 2 9,596,150,00 
. 217 
PROVINCIAL CLEARING RETURNS = 
1 115 I dD 
Totals al it i 5 £ £ £ 
BIRMINGHAM . 47,479, 80 1 1600 } 
BRISTOL... 1,110,000 22.845, Of 
DUBLIN 104,546.10 8 00 14 
LEEDS.... ee S.5 . +i 100 12 
LEICESTER .. 11,932 ] 00 oF 
LIVERPOOL .. 0 800] 
MANCHESTER 218,987, 9X 1.6% 8.700 42 
NEWCASTLE-ON-TYNE } 8.9 Rx 4 
NOTTINGHAM . 10.664,8 Mm 2 
SHEFFIELD 114 ” ZK 
FOREIGN BANK RETURNS. 
BANK OF FRANCE. 
Cane 
e ¢ NM ” 7 
sJid 191s 1917 tVe 
As : + s z 2 
G yin an 6.350.0 0 215.297.0970 211,140.0 ] 210.000 
fe) i 82.483.000 81.484.000 &1 xx i 1,154,00 
5 i 10,1 1) 10,162,000 1 vx 159,000 
Lb tand adva } 100 126,560,000 113.664,0 23,351.00 
| 
N S 1120488000 1093735000 787,196,0 2,000 
ty 2.187.0x 1.84 3.00% 18.00 534.00 
1 at t 144,435,000 133,593.00 628,000 BU A 
NATIONAL BANK OF DENMARK. 
A] 30. Ma 0 Apr i | La 
1918. 1318 13) ’ Yea 
4 4 ‘ 2 2 ae 
Cx i} 10.229.0% 68.00 9,595, O An 4 634,00 
L sand 12,525,000 10,785.00 8 Bt oon iw 
Le sa a 489.900 153,000 =. 2,080,004 x + 4,403, 
‘ ; 19,317,000 19,498,000 16,717.00 ‘ ory 
Dey : poe : 35.0 KK 2 688,000 + 2 7000 + 2,845.00 
UNITED STATES FEDERAL RESERVE BANKS. 
1918 1925 an 
£ £ 
I anks 186,782,000 ik + 
I i S555, J 
Lew s A 11,576,001 1} ,t00t 
B i ri ‘ F.R. B 179,472,000 184.66 a 
33 & ht yp i ‘ Zit 
I t € deposits 43. 258.01 
Total net deposit 317,327 OM =| ¥ 
Fed ser ? actual « ation $20,199,008 , : 
BANK OF SPAIN. 
May 3 May 18, May 2 a 
1918. 1918. 1917. sem. 
Ax s £ s 2 z 900 
Gold 82.435.090 82.105.,000 57,764,000 3 ux +Neoee 
Silve 28,447,000 28,271,000 30,295,000 OC 
Loa : isco 6,358,000 33,996,000 35,759,00t Se 
Spi 4%, stock 13,777,000 13,777,000 13,777,000 
Treas bills 6,000,000 6,000,0.0 6,000,000 
LiaBil ES on eatt 
Circula 117,071,000 117,429,000 96,872,00C a ge aoe 
Dey $9,894,000 36,974,000 31,570,000 eS — 
BANK OF NORWAY . 
May 22, May 1 May 22 \ 
a ; st Yea! 
1918. 1918. 1917. \ La ; 
besres. £ £ & . 44,000 
Coin and bullion—Gold 6,618,000 6,518,000 7,162,00 ’ 
Balance abroad and foreign , ono 
bills 3,812,020 3,823,000 4,498,000 ” me 00 
Norwegian & Foreign Govert 712,000 712,000 706,000 
ment securities : e700 119.000 
Di-counts and loans 17,771,000 18,058,000, 12,652,000 1000 + 
LIABILITIFS, amy) + 4,161,000 
Notes in circulation 19,513,000 19,640,000, 15,352,000) -- 1 034.000 
Deposits at notice 6,155,000 6,214,000! 7,189,000) 9,000 : 
. ; } } sto 
The right of issue of the Bank of Norway is calculated a bl tock of 
gold (coin and bullion 2) the available balance abroad up to ha : 


gold; (3) the 


banken i Kjobenhayn, Copenhagen, 


70 million crowns above the stock of gold. 


ASSETS. 


| Coin and bullion 


Darlehens-Kassenschein ... 
Discounts a d advances . 


LIABILIT 
Notes in circulat 
Deposits 


shows that up to April 30, 1918, total 


The Monthly Statement of the Swiss Federal Loan Bank 
| was held by the Swiss National Bank. 


SWISS NATIONAL BANK. 


balance with the Sveriges Riksbank, Stockholm, 
up to 6 million crowns, 


way 25, May 15, | May 20, 


1918. 1918, 
Gold 
Silver . 2,261,000 
798,000 
12,135,000 
IES, 
10h 


26,874,000 
| 4,110,000 


£ x 
15,046,000 15,056,000 
2,251,000 
859,000 
12,427,000 


27,248,000 
4,058,000 


1917. 
¢ 
13,679,000 


271,000 
6,797,000 


issues were £1,274,000, of 


2,088,000 + 


19,872,000 — 
3,854.0 0 + 


the Nation® 


anda ‘ 
4, an amount © 


———— o> ae 
t Last 


Year. 


£ 
1,367,000 
173,000 
527,000 
5,338,00 
7,902,000 
374,000 + 70020 
“52,000 +_ 27600 


(I varlehenskasse) 
which 


Las 
Wet . 


z 
- 10,000 + 
10,000 + 
41,000 + 
292,000 + 








4 ON 
717,000 
409,000 
42.00 


00.000 


‘ 
445.00 





571,000 
446,000 
199,000 


199,000 


024,000 


Year 


544,000 


586,00 
6,000 


119,000 


161,000 
134,000 
ck ol 
ock of 
ional 
unt of 


AS. 
ear. 


é 
367,000 
1300 
521, 

338,000 


kasse) 
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BANK OF ITALY. 


-—_— April 30, keb. 28, 





April $0, Pevious Last 
1918. 1918. 1917, Return. Year. 
ars 13,011 43,7770 13,00 : : 
ral ca ain aw eee '3,777,000 42,813,000 763,000 + 201,000 
ead ts ; s 28,752,000 2 1,817,000 21,891,000 — 1,085,000 6.841.000 
ign bill on BOOM 98 oe, 834,000 13,000 + 50,000 
one 26,187,000 24,284,000 15,471,000 + 1,903,000 + 10,716,000 
vern e a 8,500,000 8,796,000 8,581,000 + 7,000 + —- 222,000 
A ' 
. 2 enone a vee oo 0°70 4 2285900 + 129,867,000 
i975, > >A 1 OOO + 49,020,000-4+ 26.268.000 
IMPERIAL BANK OF GERMANY. 
May 3], May 23 May 3], Last ; 
1918. 1918. 1917. Week. Last Year, 
AssPTe £ £ £ £ : 
117,283,000 117,276,000 128.356.900¢ 7 OX 11.073.000 
a 6.027.000 6.018.000 1,696 OO +O 4.326.000 
Troastiry 81,037,000. 75,831,000 22,385.00 206.00 58.652.000 
B s dis t 727,239,C00 700,022,000 468,225.00 27,217,00¢ 259,014,000 
L, .304 - 9 ALA . 
600,134,000 585,012,000 414.258,000 + 15,122.06 185,876,000 
D 381,790,000 566.6F 6.00% jOK.N00 + 1 74006 154.832.000 
BANK OF JAPAN. 
April 6, Mat A; Pre 
1918. 1918 1917, Retut ist Yea 
+ 2 s + & 
64,632,000 65.252.000 40 1 620,001 38.000 
I 5.246.000 5.85 1.000 725.004 1.405 .00x 1 KX) 
oa 24,575,000 20,555,000 17,051.00 2,840,001 4,000 
I 
Xntes 65,114,000 62.620,000 43,928.00 2.4 «M 186.0% 
69,561.000 69.714.00K 44,196 00K ] KM ‘ Wx) 
Privat . 2 308.000 2.577.000 1.325.000 69. .00K R32. 000 
BANK OF SWEDEN 
May 18, May 1! I Last Last 
1918. 1918 ‘| Wee Year 
& { $ £ £ 
14,408,000 14,661,000 11,278,000 — 253,000 + 3,130,000 
a a eI 
7.211 ux 0) xx + MK) 4 My OOK 
S ‘ r 
R74 (0K Kx 1.000 — Kx f y 
) ] IGA OOK aM x 1.x 14 WO + 4 A 
33,065,.0% 659,00 5,484 XK 1 O06 
844,000 146.00 0M , ] 
NETHERLANDS BANK 
May 1], May 4, May 12, Luast 
1918, 1918. 1917. Week \ 
& 2 x 2 2 
Gold 60,148,000 60,155.00 49.6356.00K 5 OX 10,512. 
~ ‘ 624. 0X 611.0% 5 000 4 MOO 
ces 18,081,000 20,065,000 14,024,000 - -1,982,00 4,057,000 
: 79,363,00C 80,999,000 5,598 OOF ] CO 900 
Je DOs 4.45°,008 072,000 5,355 006 213.0 i 00 
tables the Russian rouble ts convert it 2s ( L at 
nat lOd; the Dutch tlorin atl s ur ) i 
k £ Norwegian krono 18/15} f t \ k ta 
k per 2&5 al Lt \ i rat4 
LONDON RATES. 
g.\/-. e./8, . 
me =| oe = =| 8% \ 3a 
$8 | 58 | 58 | 58 | 58 | 38 | 38 
ank rate ced from 54% April % ‘ eo _% % 
DME cseens oceccvceseccesese 2 d 4 - 9 
Market rate liscount :— 
60 days’ bankers’ drafts.......... 34 3h 3 54 + 8 3 
AE Sere 3 34 33 3h A 4 ) 
DO OD vonccuccaccuakeaks 34 3¢ fh Sh fe 3h fe 54 5b is 5 
RN ca 54 3 #5 5 ta Si 5 5 
Discount (Treasury Bilis):— 
3n aaa 34 34 34 34 5h 34 34 
,__ 9Months (£95 4s 10Zd) *...... 54 34 34 4 39 
Loans:—Day to day ..........- 1 2¢3'35 2) 33 3.235 2 3 23 
CES een kins ca ceah sua cas toe 3} 33 3 333 3,5 33) 33 
Deposit a wances: Banks} > 3 3 5 5 3 3 
Discount es at callt ..... ° 3 5 3 5 > 5 
% 3+ 3} 5} 3 5 3 
* Chanzed 1 42% to 4% on Dec. 27, 1917, and from 4% to 34% on Meb. 14,1918. 
t Rates | red on Jan. 2, 1918, and lowered4 on Feb 14, 1918. Lowered 
m 3} per cent. { 3} rcent, on Jun 5, 1918 


Comparison with previous weeks :— 


Ze Bank Bills Trade Bilis. 
a8 3 Months 4 Months 6 Months 3 Months (4 Months. 6 Months. 


1313, % % % % % 


22..... 54 3 8 3 68 Sth CF 
a 34 3 3ynh 8 Ste ok 4 
pri S-- 33 35 f 3te of St 8 ; 
Soe + 8th B Ste g 
19 5 gM 3} B 3b 4, 
yee Ze $3 ¢ 34 #34 x 43 
May 3,, %3 13 4 34 2,1 3 g 4% 
10.. 243 © ©634 34 3h 4 
17.......98 3 | 35 34 3} ‘ 
Reccee. Mh 3 | 3s 34 34 4 
Jone Serres 2S |S 34 34 4 
ete | Sh 3 3th $ 


FOREIGN RATES. 


en 

-~Bank Rate— Market. 
Changed, %&% % 
c++ Aug. 20,°14.. 6 co co 
. zoe ae 5 ee ee 
a Apl, 0,°15.. 5 * ee 
Amsterdam... | Jiy. 1°15. ce es 


Swiss Bank 

places...e-+-+ 
Madrid ....-+-> 
Lisbon ...«-+-- 
Stockholm 
Christiania ...- 
Copenhagen.... 


Rasels vooess AU. 20,14..6 .. oe 
at OR oe cs 
. Jaly 29,'14.. 6 cco ec 


Me ........ Nov 
Petrograd : . Nov. 
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* | % 


4 4 bite & 
4 43 71% ¢ 
$ 4% i 4% 7 
4 4% 7 4% 3 
44 ? 44 
ea Ga 
44 11% #% 
4! 4% 2:4 # 
4 43 zi § 
4 4% 2 4% 3 
4 4 i= @ 
i. o'@ =F 


Open 
Bank Rave— Market 
Changed %& % 


Jan. 2,°15.. 44... 3 
Oct. 2/ 14.. 4 
Jan.15,'14.. 5 


... Jan, 31,°18.. 6h «2 oe 


Dec.15,'17.. 6 ee ee 
Julyl0,"15.. 6 «we + 


ere 
Berlin .... 
Vienna ..... 
Amsterdam 
Christiania 
Stockholm... 
Copenhagen . 
Petrograd .. 
BOOED escvase 
Switzerland . 
Madrid 
Lisbon ..... 
Alexandria 
New York.... 
Montreal 


Buenos Ayres. 


Rio de Janeir 
Montevideo . 
Valparaiso... 
Calcutta..... 
Bombay 
Madras cy 
Hong Kong.. 
Shanghai 

Singapore ... 
Yokohama. . 





. francsto £1 27 


Rate 
June 7 
1918, 





* 


marks to £1 
krone to £1 
fiorin to £1 9° 





153-1€4 27° 


Rate 
; May 31, 


1918. 





. Ster. to rupee 5-6 Ad €-62, 
. Ster: to rupee Is 6-64, 6-64, 


ster. to rupee Is 6-6 
Ster. to dollar 3s 2d 
ster. to tael 
. 8ter. todollar 2s 4 


Qs 
ster. to yen 2s 24-24 


LONDON 


On 





Amsterdam and Rotterdam...... 


Switzerland 
Ditto 


Petrograd and Mos 


Ditto 


Italian Bank places 


Ditto 


Ditto 


eeeeeee 


Marseilles .... 





See O ewes reer eesseee 


New York ... 


Madrid and Spanish Bank places.. vi 


Ditto 


Lisbon and Oporto 


Ditto 


Coper 


Calcutta and 
DittO .eee. 
7} 

1! I 
¥ 

ha ! i 
tU da 
Cable . 
Cl 

Dp 

raris ° 

Swi land 

1s 

i 4 

Spa 

A erdam. 

Pe grad 

( iusp 

( liana 

Al i 
trreec 

\ \ 

Hor } 

Amsterdam 


| Cable...... 
|} On demand 


30 days 
60 days .. 
90 days ... 


120 days 





CURRENT RATES OF 
rving National Bank cable 


i 24 


2s 24-44 


Usance 


Cable 
Monthe 
Cable 
Months 
Monthe 
Cable 
Monthe 
Cable 
3 Months 

Cable 
3 Monthe 

Cable 
Demand 

Cable 
3 Monthe 

Cabie 
3 Months 

Cable 

Cable 

Cable 
3 Months 
Demand 
SOdays’set 


w~ ww Ww 


15-16 


Rate 


1917. 





1] « 54-55 


. kroner to £1 15 * 02-05 1 l 16 * 18-22 
kronerto £1 135° 88-91 13° 94-14 15 + 78-82 
kroner to £1 15° 20-25 15° 28-31 16° 46-51 

. roubles to £10 nom nom 188—-19C 

. lire to £l 44 - 40-50 43 * 40-50 33° 47-52 
francs to £1 18:90-19-00 19:°05-10 | 23° &7-92 

. pesetas to £1 16° 67-72 16 * 73-78 20 * 75-8 
pence tomils.. 30—32 317—32 Si—sl4 
piastres to £1) 97,, 97s 974 

. dollars to £1) 4°764—3 4°163— 7, | 4°76 44— 
dollars to £1 4°84: 4824 +76—h 
pence to dols. 50:—51g 514—524 50 

) pence to mils. 13+, 1 1343 

. pence to dols. 614—624 633—64} 554-3 

. pence to peso 17+, 12 


1 28 425d 


Tues., June 4 


9.37 9.42 

nom 
27.19 
27.59 
27.59 


27.14 
27.54 
27.54 


18.75 18°85 

1930 19.20 

43.5C 43.60 
nom 

476h 4763 


477 


16.65 16.75 
bo 67 
50 52 

nom 


15.18 15.28 


June 8, 


27 * 26-27 


COURSE OF EXCHANGE. 





4774 


15.00 15.10 ° 


1386 13.96 
nom 
1/543 1588 
1/534 


991 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Usance 


Cheq'es 
Sight 
Sight 

Cheq’es 
Sight 
Sight 
Sight 
Sight 
Sight 
Bight 
Sight 
Sight 
Sight 
Cable 
Cable 
‘nen 

90 days 

nn 


90 day: 


Par 





25°224 


20°40 
24°02 
12°107 
18°159 
18°159 
1815S 
94°57 
25°224 
25°224 
25'224 
5344 
974 
4°864 
4864 
47:58d 
18 
51 
18 
ls 4d 
ls 4d 
ls 4d 


24°584 


Thur., June 
9.30 9.55 
n i 
27.14 27.1 
27.54 27.59 
27 54 27.59 
18.68 18.78 
19:03 19°13 
43.80 $3.9 
nom 
764 4768 
477 4774 
16°63 16°73 
66 67 
50 32 
nom 
15.17 15.27 
15,00 15.1C 


13.£6 


EXCHANGE IN NEW YORK. 


P 
Leve 
caiee Dollars for £1 +°8£66 
oe : Frances =1 c.1 
j eo 9°18 
ew |haal r $1 
cwmeoue t 1 peseta 19°30 
coe rl er 40°195 
° el rly i 51°50 
>. 
a ts l er 26°50 
a 
ent i i A 
nt ri yen 13'S 
‘Cents for Me ans 6 ) 


the following 


Rate fa 
May ane M Ly 
1917. 1918 
47151 472 
4764. 4°76 
4°755¢ 4°7 
(5°73 7 
» 0556 4°Oo 
\ 7°04 9°OT 


excnange 


»25 14nom 
1°50 
34°60 
19 4 
52°00 
6°50 


INDIA COUNCIL DRAFTS, 


Tenders tor Rs.60,00,000 in bills and telegraphic transfers on 
'India were received on June 4th at the Bank of England. 


The following is a statement of the tenders sent in :— 


Bills 


Tendered, 


Deferred Telegraphic Transfers. 
5 55,49,000 


a iciceinoensattien . 
Is 533 Immediate Telegraphic Transfers. 


ls 6d 


Rs. 
05,05,000 
16,50,000 





Total bills and transfers 2,19,55,000 


Accepted, 


Rs. 


oeneee phy 


13.96 


nom 
1/558 15 
1/5 
rates 
Rate Rat 
, May 29, June 
1918 1918 
4°72 4°72 
4°7°4: +764 
4 734! 4 ex 
5 TiS S717 
40550 3°98 
ril 1] 
8°10 28°4 
49°25 50°56 
l4nom 14n 
31°10 31°C5 
31°39 31°6C 
35°75 53:10 
19°45 19°4 
52°20 §2°25 
77 77 





P; Rate, Rat Rat Rate 
Par |yune 6, May 22, May June 
a 1917 1918 19i8 1918 
) 10( i 59°26 35:0 33°50 59 42 38°07 
caska's rr to 100 mar 123 45 74°10 i900 79°40 76 y 
tO 62°% 62°85 62°75 
< er 100 88 &8 49 57° 57°75 57°25 
Commonwealth of A alia Unior South Africa 
Since July 17, S nce ( Me ‘3. June 1, 1918 April 20, 1918 
1917. aeears London on South Africa o1 
London 7 Austrailia on South Africa. London, 
Australia. Londor 
Buying. Selling. Buying. Selling. Buying Selling.| Buying Selli 
es $ pm fh 4 
ee a 4 % dis 3 pm ? als f% 
ies 1004 1013 7 es | 
974 par 99 1004 ‘ «*¢ 
97° zs 982 100g 1g dis Lys % 
964 i 38% 99§ 2% 1g % 
ss wa és 5% a | 24 % 
. it : 


Per- 


centage. 


27 
27 





es nn Pane cn nO 


iatinapresesesmencmmang AO cco aneente te 
om 
s 


~ 
OPED E49, 

' : 

acai aaticac an te intel 


fare ite aaa eons to tate 


artim das 
~~ 


t 

{ 

: 

; 

t 

; 

* 
i 
; 
t 
* 

' 
' | 
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The amounts allotte 


In Bills. 





d were :— 


In Deferred 








Telegraphic 
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In Immediate 





Telegraphic | 
Transfers. Transfers | 
Drafts on—- Rs. Rs 
Calcutta ...... 8,25,000 at 1s 5.906d' 41,000 at Is 6d | 
Bombay ......-- 40,96 000 at is 5.906d 4,10,000 at ls 6d 
Madras...... 6,28,000 at 1s 5.906d ‘ 
Totals 55,49,000 1,51,000 
The following statement gives the result cf the sales tor 


inancial years :- 


i Rupee Rs £ 
Whole year, 1S15-} is ssd sw... =30,39,03,971 -» 20,371,459 
Whole year, 1916-17 ls 4148 49,07,77,364 33,021,429 
W 317-18 ls 4°517 45,20,00,000 31,106,220 
BULLION. 
The gold movements to or from the Bank ot England are no 
longer announced For the week ended June 5, 1918, the 
stock of coin and bullion showed en increase of £343,025 
C ared with the previous return. 
essrs §$ iel Montagu and Co. write on June oth as fol 
sold: Ti Bank of England gold reserve against its 
‘ WS al reas f }.700, as compared with last 
“ etur ri ct of the rise of prices and wages during 
+ Ine Kw th VA ae + 14 ] 
l ir 5 f 2 Te S SiV DV tne Wiltwatel srand Goldheld 
I rte t low-grade hes (comprising 25 per cent. of the 
stry) earned bar enough to cover expenses. Some of 
them are \ nally carried on ataloss. The average cost 
f wor risen 20 per cent. between August, 1914, and 
A st, I at trom 16s Sd to 203 perton milled. An 
é rgo | placed ur the export ot gold bullion in 
. I. eT, 3 . } . y ane | 
C ida, except t nce. Suvel No change has taken 
nthe p sily If the rise of 1 per cent. in insurance 
' tr I fn } } De ne = 
I “ t i. C (toresobacowed 1D to-day s advices 
*y : ter =~ t+ c Lite ssit 2 nh t hy 
yew iG terlailse, it ils quite possible tbat thi 
é ted t Lon price. The last three Indian 
( v s show a notable expansion of the issue, and an 
ased 
Ir R Y 3 
May 15 May 22 May 31 
N Ne 10,612 .. 10,792 .. 11,153 
S Sil r I and 
i India L343... LBL .. 2566 
i and | Dn EA ékeese 2,174 . 1,945 .. 1,911 
OU EON. ck kncusoaksenaeen . iD os aoe 27 
I Fede Ave ced the price of allotment 
pe hange tr to 35} cents per rupee.in order to 
t the pr t e London rate. It reported fr 
| b ler da May th. that the monsoon com- 
é f than sual ind that the rainfall was then 
A ¢ The amount of silve disposable for free 
na iminished owi to recent instructions issued by 
t Mexi sovernment to American mining companies 
erating in count Hitherto 25 per cent. of the value ot 
: er in ores shipped had to be returned to Mexico; 
t ow being raised to 50 per cent. 
he movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows :— 
ne l June 3. June 4 June 5 June 6 June 7. 
Bid .. 48id .. 4id .. 48id .. 4Bid .. 483d 
omparing with previous years as follows :— 
june lO, June9, June 9, June 9, une 9, June 8, 
1912. 1913. 1914, 1915 1916 1917. 
284d .. 27d .. 2535d .. 234d .. 30d .. 383d 
NOTICES. 
"Tha C wrice 2a , . A « . - + e 
[he Swiss Bank Corporation has arranged to take over as 
Lemay Tea! x7 Le hea . L - a : 
irom Juiy 1st next the banking house of Reutter and Co., La 
“hany.da , hea ing al : ~r} 
Chaux-de-Fonds, the principal centre of the Swiss watch- 


and her domi1 


q) 


1lons. 





industry, which has an extensive 


trade with Great 


MINING OUTPUT STATISTICS FOR MAY. 





° 
Esperanza ...ccce pecce 
Frontino and Bolivia ...... 
DL ctcceenenbeenses«s 
Renong bbeeneenews 


Santa Gertrudis wee eeesee 
Vaihi (period endedMayl& 


Can solidated of New- 
Zealand— 
PUREE .necccesceves 
Progress 


Wealth of Nations 


Tons 
Crushed 








Mil. §5 Mil. 
aa 
© - 
Tons. Tons. Ozs 
18,936 a oo 
2,230 Js 


48 
Est 
15,626 


mated 


5,227 os 
1,380 . 


Gold Recovered 





yanide 


V orks. 


Or 
Ozs. 


| 


Value. Profit, 


Total. 


protit quartic 


Ozs. é z 
7,434 


90C 


to March 3)st 
26,724 


68,987 


= 6,562 2,880 
‘ 1,863 Loss 82 
> 500 444 


5,480 | 





Output 
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Other Notes in Return 








Copper. Tons at 
ME ccnecesknases 2,065 a 
Cordoba Copper 125 Estimated value, £13.00 
fount Eniott 596 7,913 tons of ore} ed 
Pilbara Production shippir 19] 
, = 74 CONS, 17 ner cons 
Shipped OC tons ipping on hand 
t , 17 pe it pper “and 422 
Tin. 
Aramayo Francke 147 Silver, 40,000 ozs 
Rukuba Tin ..... IS Apr 
Coal. 
ct e} nee g 44 ev d Nilay 
Db let i 2d th sale 
\ Hera é ‘ k i DA saan 
Miscellaneous. Bars! 
ntle Tradit ‘ ad prod M Benes 
Beng? 
N is hi lee 5 cul . : fou 
ll ewts of lead 8,501 « ts r ra t i44 E 
Ha ( i I May, furnace treated ; The 
¢ é ; ’ PY Vaucin vas 
+t ‘ . ' as ies 118 El 
sce es . : a Mad 
Rav ¢ t Report for t) al el 1 Mar 5D R 
22 11,52 - | r; average cost, 15.3 ts per ating pr ; ol 
Sl, 256 51 ant sir S80,62¢ tal, S1,1 St Rout! 
B EN H B i } eks ¢ i Ma st 
5,337 t rude e,p ig 82S tons ‘ . 
und 31,614 il t 5 ‘ ent 4 47 F 
EEE , 
x 
a] 
ANALYSIS OF BALANCE-SHEETS, - 
LIPTON. LIMITED : 
M 10, .9i8 h A 
LIABILITIES As 5 k 
An Ir Dec \ Ine Tee 
2 2 2 2 
t ires 1,000,000 G Wy 52? ont & 
1,2 x Via \ ; 84g 
) x ~ s 
si.is 29,038 194 mu 8 BT 
Banke Insura 439 
143,237 Inve + 416.2% ; 
sun 56,208 + 43,824 Ca ‘ \ 
a s bank d n har 0,60 32 
nos ; 1} be : 2 3 
it i vs 4.03 1.084 - 
4 
Re 0 ‘2 100 
Pens ] 10,372 
Wa amet + 00 4 
I d s ; 49.707 ‘ 
Tota ‘ +,168,187 + 133,519 Tota! l 433,518 
TRUST AND LOAN COMPANY OF CANADA 
| z . 
LIABILITIES AS 
2 2 z ' 
( f Ca 24,998 
De 2 i 204,74 
Le n 
Int t * i s 
R ‘ + ‘ a 
In t ] x 
‘ 
B ‘ 2,18 ‘ udia , ‘ 
Cred a ( ad 
| ’ ‘ 
R 5 l 
en ner a 
iota 10,170 + S i ,ota - 
ELDER, DEMPSTER 
Dece er 31, 1917 
LIABILITIES, ASSI 
Amount Inc. or De Ar inc. or Dee 
£ : 2 * 
) + §] 
425,008 lavest 153,983 
Ordit 200,00 5 ‘ } + 3h0 
Mar ' } Debtors KA é 7,64 
‘ mee ( 8 recely bo 
»** A” deb.stk. 1.01 ; Cash 2 + 311,00 
I , 3H) Of + 50, 
( 1¢ + 344.464 
payat ‘ 53,074 
| t 2 + 6,951 
nama 
Total 7,659, 0€ + S41 Total .......- 7,669,006 .. +599, 
NOBEL’S EXPLOSIVES. 
lb el 1, 1917. 
LIABILITIES A>> at 
Amount. Inc. or Dec. A ine. ox 
é 4 ceo 137,085 
Pref. share eee 1,000,000 Land, legs. 36 2,0% ” 643.003 
Ord. shares 1,793,412 . Stock . Ada ° 739.256 
3 deb. stock nil i 502,740 Investments 4,61 - "385 
General reserve 600,000 251.587 Patents, ac i t 65350 
Special reserve. 556,118 . 110,155 Debt é “4 60 mI 
Creditors 5,019,540 1,953,494 Cash 619,58 ) FF 
Uncl. divs. .. 4,829 .. + 4,829 Bills, rec....... 15,40/ " 
Profit and loss 878 893 125,220 —— 
ee snares : + 1.955546 
Total ...... 7,852,592 .. + 1,955,546. ‘Total 7,852,592 .. + 18 


Ordinary shares .. 
Deferred shares... 


14° 
15 
Unpaid 
money 
Employees 
Creditors 


deb 


s 


Reserve . 
Res 
Res. for eq 


, deb. stock 


Wages outst'nd'n 


for renewals 


LIAIBLITIES 
Amount. 

x 2 
1 000,000 .. 
300,000 .. 
400,000 .. 
175,000 


tock .. 


purchase 


178,322 .. 
98,492 .. 
657,77 

41,690 
200,000 .. 
100,009 .. 


" deps. 


of divs. 


Insurance and 


pension funds .. 
Profit and loss.. .. 


Total 


135,541 .. 
431,828 .. 


sevesvee 4,018,644 


Inc. or Dex 


1,000 
+ 25,856 , 
.. —108,975 Spec. expenditure 
-» + 11,834 


+ 50,000 
+ 100,000 


+ 6,133 
+ 6,539 


.« + 90,387 


PEASE AND PARTNERS. 


April 


0, 1918. a 
? senount. Inc. or Dee. 
£ 
2,093,944 . 
258,601 .- 
103,280 . 
538,940 .. 
27,594 «- 
9 9,323 . 
62,182 .- 
24,780 .. 


Minerals, land, Xc. 
tolling-stock, Ac. 
Coal, coke, 4 
Debtors . 2 
Short workings 
Investinents ... 
Cash 


3 
Total .....- 4,018,644 +» * 9; 











er Cone 
an 5 
4.81 





or Dee. 


137,093 
643,203 


aon & 
$59, 
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sone a ewes ene RETURNS. 


tramic returns of British Railways hove 


ihe Government look over « mtrol of the 


LONIAL AND FOREIGN KAILWAY RECEIPTS 














Present Gr Receipts for Total Gross Receipts 
Na Period Ending Mile. Week or Month wie Receipts. 
age. 201 ee | 
ve i r Of = 4 ' + or 
— R R | R 
,< 5 . week M : > ie / + 2 7 
Bar I eeeer 31 B54 4.9 . 2, 
Bengal & N W weet - 26 ; : a 4 
Bengal Noe a neces ae |? + 47 
—e eks M 1,342 . a 
methi C "Kika ks M 259 : 
es i, 4 h 2,767 2 6 - 
dian} week 25 3,1! . > 
Ma ras & 8S. M weeks Mar + , 
Se lekae week 313 $392 + 14, 14.81.2764 
- th I ‘ wees . _ 1,829 . 7 bat ‘ . + 
athn P inp I) 1 17 716 yf } 9 
FOREIG> 
A . 
7 & z x a 
Ars t f 4 
B A : . S , 4 
; A ts A ve 
BAW 1, 
: , t 
R i : “ 
- M 
I J = 
~ ~ \ 2 M 
A ‘ 3} 
\ 
\ 9 
‘ } 42 
weok f 
\ ‘ ¢ 
if A 
‘ \ K 1BE 
' ' 211 
Midla 4) | . 
North-W | $7 
Urugua 4 
THEA 
Ao ! $3 Pe6.700 = 
I 4 \ i + . 
Boliva s, } 
‘\ 7N 4 + t 
sta Rica weeks A} ow § sii 
oT r j qi a 
Egyptia 4 4 } 
wt 5 ‘ | 104 ? — = 
abler . ( Gros ~ = 
, & 4 ; = A t Net 4 
uavua not M 23 “a 9 13,( 
Nass i 2 é + + 4 
Paraguay | weeks J 256 t 
r A ‘ i é D « ’ 
r s M 85 4 - ‘ 
Salvador 4, weeks J 100 + 214 
Santa 
French } va M l + 4 
Simauads ‘“ $n Ay = a 
ttre aud Huelva x lia : + 4 
‘ 
CANADIAN RAILWAYS WEEKLY STATEMENTS, 
Present Gross Receipts 
Nan Period. Ending, Mile- for Week Total Gross Receipts 
age 19} i+or— 191 | ete 
Dadian Northern 47 weeks May 31 9,434 *81210,900 — 4 + 
yAnadian Pacit L week $1, 13,388 °54 ‘ r 
ana Grand H. 21 week 31, 189) *#21,21 2 ~ is 
srand Trunk . l weeks 3! 4,008 £332,719 + 14 $.2 + eget 
Grand Trunk Pac. 21 weeks 31916 | °£25.26 . 435,715) + an 
Vrand k West. 21 weeks 335 £70,508 2,7 02) t "s 
10 days ret 
CANADIAN RAILWAYS MONTHLY STATEMENTS 
Name. Period. Ending Gross Inc. or Dec Net Inc.or Dec. 
Canadian N 1 » Apl. 3,958,100 + 642,600, 541,300 — _ 216,600 
auadian Northern® . nthe = ge 65 + Le 463 et Ay: 920,000 
) j ; + 973,000 3,409, J00 — 420, 00% 
Cawadian Pacific® 4 Lranth + 2,676,000| 8,207,600 — 4,528,000 
Gran on + 248,7 148,600— 5 550 
d Trunk Cercccrece { i. 4 139,500 Dr2e 3,750 ma £46,600 
Sand Trouk Western — 7 “2 Driss.280 = 111.730 
Detroit, Gd. Haven &/) lmnth. — 9,000 _Dr9,620 + 100 
Milwaukee 0... 4 mnths £187.30 — «19,200 Dr4s,00C — 11,800 
Temiacoute” seseeseeeee) Lmnth $24,258 on ee oe 
White Pass & Yukon Imnth Mar. 31 $16,259 — iss : ; 
““\ Smoths $55,370\— Scandic inne 


* Net earnings before detncting bares. 


vernment 





OTHER COLONIAL REC 


Name Period. 


T - 
yemerar 2mnutl 

Mashonaland nI 

Mid f V A 

New ¢ Al Central\l5 weeks 

R i i , 

i desia Rails way mouth 

Rhodesia Kat nit 

; 4 i (bahy 2 tnnitl 


AMERICAN 


» Railway the outbreak of the War 


EIPTS, 


Present Gross Rece pts for 
Ending Mile Week or Mont Total Gross Receipts 
ize 1918. | + o1 19] i + OTr— 
z Lo £ £ 


RAILROADS WEEKLY STATEMENTS 





Receipts for Week Total Re 
x 
na f E 
+ —_— ' + — 
$ $ $ $ 
& weeks! M i : . } 
. s ‘ i > + 4 
He S & | ait ; 
M } ,& " Shan * 
M ( ; 
Sout RK y wo 2 r 
x 4 } ' 7 2 , 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS 
P ent Receipts for Total 
A Pp : y +] \\ Receipts 
: + r 1 + on 
A { e654 + 
A < Ze Tt ¢ 
& 12 r ~ 
Nt 5 K 
‘ 4 z r + 
vi A z —- 4 
4 n } 
fn \ 3 + 
z on 
\ é z é 
week 42 é + 
4 K 4 z & + 2 
n : ¢ + 
& . + 
uN > 
‘ A K {4 + 7 
, £4 1 4 
N 2 + 
a “ a 
. W $14 + 
4 + 
York WI ¥ e 27 £ + + 
TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, 
I R 
. P ‘ for M K 
+ r-— 
) ‘G $ + 2 
Als i Pow \ ; " 1 
I at Tra ‘ i‘ 3 + z S76 $24 
{ i { 4 + ‘ 7, 4 
‘ I < 13 
i ( ' (G @51°,117 + + 4 4 
} & j \ $12 7 + 
B Ayr L 
( I I 5l¢ £41,645 + 2 + 
I I 
Ww Lig x 27,6 + 4 + 4.94 
" ae { Gros + 2,4 2 
4} I iram 1 Net 4 9. l ; 
Cal W 1 
N (aa 7 > — 3 + 4 4 
i a rr u l z 2 ¢ + 
Cata ias War 
I I \ ( 8 £ + r 
; £2 
CA ix iN £ 
{tr $1 8§ + ] t 754 
( es Service ( X 1 Net $i 844.4 + i 7 4 + 664,593 
Cor ail ke... 111 t 2 £ t 1,07 14 ~ 435 
Georg Ly ) {G $ yt 142 
Power & R j \ Net po44 + ] 
Havana Elec. Rail., \ a (Gross $642,110 + 9 04,191] 30¢ 
Light, | Power) : \ Net > 20 + 2 - ] 
Kalgoorlie Electric | y noth J (G £2.52 
Tramways ......3, ue iN £44 4 
feystone Telephone. 4 mut} j Gross $134,147 + =i 
Keystone Telephon ' Ay 1 Net $58, E 7 233,44 |— 
La Guaira Harbour.. lmntl M ae £5,584 2, 5¢ 
La Plata Elect = : 
Tramways mut M £5,104 + 7 + 788 
Lima Light, Power,\ 4 inthe A {Gross £43,557 + 2 + 24,62 
and Tramways... J ; : \ Net £20,292 + 6 21523) 14,554 
: ——— +} {Gross $193,255 ¢ 6 ‘ 
Miss ity River Powr 1 mnth | Net $157,463 + 27 
Montevideo Water... 3 muths M £2,186 + 1,22 61,54 | + 4,44 
Philadelphia Co, 
a a8 Dept. . er { Gross $3154,COC + 160,000/ 31,846,00C' + 4,202,000 
Oil Dept. ........ | LU mnths | eo 4 "S258 (Kf 513 16.38 3 an en 
Electric Light & { Net $558, OU 513,000 10,966,U0 1,247,068 
Power Dept. .... 
Street Rly. Dept. / aim 
Rous Oh — 11 itn 92 dross $15 JJ ee “a 
New Coal Dept. 11 mnt 2 {‘ Net 365 ag “ie : 
Rangoon Electric 4mnths Apl. 3 = a 22,865) + 2. 363 
{Gross £12, 6 26,995 +. 631 
eee 3mntbs Mar + Net £5,698 — 1,5¢3 15,955! = 2'847 


Shawinigan Water 
aud Power 


Toronto Rly., &c... 
United Electric T. of 
Montevideo ..... 


Utah Securities 


Vera Cruz Electric ... 3mi 


Winnipeg Electric . 


Year De 31 /17 
7 q 
4mnuths Appl. ¢< 


7mnths May 3i ; £32,301 
2muths Mar. 3i 


4mnths ‘Apl. 30 { Net 





2,905,204 
4,22 4% 


Ne 
ths 3! Net 
Gross $236. 433 
$65,739 





— 23 
1,237, 263 + 77, 
5,676 232,595 — 39 


ve Oa en EEN ER tne SNEMESEREN An, 


sapere: 





COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except where Dividend 
marked % or stated in Cash. for Whole 
: , * Interim di . Sinn) Die mee 
Name of Company Interi liv. Final div, Years. 
Interim Date of wlethod , ’re- 
° : ys Lat'st Pre 
or Pay of Year, Vi0us 
Final. ment Payment car. Vear 
Railways. 
ast Indian, Ds \ se 67) & ; ; 6} € 
1 Pe sula .. €5/ p.s a F tax 
Banks. 
rciale Italiana . ' 3 7 
ank (Montrea “oh July 
_Insurance. 
rchan Marine Insu é 2'6 4 *July 1 Tax free 
Sa 4 ‘ ee 1 Tax free 
Tea and ‘Rubber 
Ear t r Estate 10 , Ss tax 7A 25 
i \ialay |} ] ss t J 8&3 
} e and | S ] 2¢ 
e F states V Less tax 4 <2 
ana a at t're t } Tf ta coin £1 
a Ce Le a i 
Less ta ? 
k | t L ta. 2 
, Pr J 2 2 a 
t 4 Sent 3 “ 
eK t 0% iva 224 
} tax 
4 } 5 ‘ l va 163? 
S iA ) ic? 
4 10 Less ts 14 ] 
( r 3 4 
a 2 . é i ss tax in £1 
Mining 
S . 61 
\ 2 2 es i 
’ = - 4 
12a ess ta 224 j 
s tax “2 
I J t 12 +) 
Other Companies. 
. trat ‘ . 
2 Zig 
8 
4 
[ sta 27 
4 1 l» 
4 ~ ‘ 
I ; 4 s 
I s 
12 
4 
59 
g Ta ] 
a t 3 
‘ 2 20 
Dry Docks i Ta 
4 Askain I t June Ta f 
( Pro} s la 6} 
5 and Canadia 
ta 4% 29 Le 4 1252 £1 
irugal N ij} 1 Le ta 
wea I Ww 8 2 J ] e* 
} 1 Brew s + 8 
| Tract . Less tax + | 4 
Abergarn Steam Ce 22 Tax free 20 20 
Shore Mill ; 10 10 
‘ 7 10 74 
PRIDNS ONG Co. ......sccevese 10° Fur i ia 
unia Water and Power '& I J ] ; 
ie Ja ir Mills Sp.s.* J 1 Tax free . 
t's. Def. Ord : s Less tax E 4 
t} and East Grinstead 
B yeries 5 June 10 Tax free 
taflords! id Worcestershire 
Cana ukeseninesee ; June 14 Less tax 2 1 
Stevenson and Howell..........) 15 ‘ oa Tax free 20 174 
and Cole 


lax free 10 ll 


Australian Land Mortgage 3 ' a lax free 64 64 
t and Loan of ( anada..... lb os - : 
homas Brown and Sons 54 June 15 £ 
trust | on.. ap - 7 Le re 
nited R iver Plate Telephone ¢ ‘ Tax fre< 8 . 
Ur : Steamship of New Zealand 9; ps oe Less ta 
Ur >d Tobacco .........- er 5 June 29 Free of British tax 


‘elegraph Tax free 


Wilson, Peck and Co..... ‘ & 

Wm. Fison and Uo ee 4 

Wolverhampton and Dudley} 
DEE Kvicwcenenne caeus 12° ue Less tax 6 5 
Paid free of income-tax S$ Paid less income-tax i Since the interim divi- 


iend was paid the shareholders have had three shares added to every two held. 
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lg at 
| that company will form the Glasgow board of the ama gam 
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BOND DRAWINGS. 


Brothers and \ < 








» r 675 4 ‘ Wu Ar entine \< rth tra i 
i t ) } é per ¢ Loa rSS- h ‘ 
t * 
t Julv ast ~12 tx i the Argentine ¢ 
t | ind a-ll Cent. |  18Re 
, 
vn for payment on October 1, 1918. The num 
i I < Sib’ be » al unt g tk 4 : \ 
oF ‘ R Way i t rlent. Gs ] +X 
n at par on J 1st These kx 
. = oft t Me s M val (srer } ( b 
13t M I > b thers announces } b 
nting t (42.440, of the Arger j . . 
rxt | Sterling Loan of 199, whic 
\ er. 
. gta PER Cent. Loan 1SS> AND ¢ 
F 4S I(x \l N. M. Rotl da \ ns 
it t t tk 7.10. 
t ne f . 
() t 4 é t loa rSS- 
t 1 2.00 ot tl c < 
26.- XN ( St Switl Kt saa 
( _ + { I KT \ r \ i 
‘ » t * ¢ ( 
S \t \ < 
] I 
\ \] | ‘ 
» Tea +S | Se c 
Afy + ‘ + , ) + . 5s « 
. ¢ ‘ ‘. 
7 \ i ! t S 
—e 
\ \' na ’ Xf 2 
; 1 t ~- 
J 
11 
K { 
' ‘ ‘ 
River St Helens 
( C I Tota 
Barr Da re Ba T $ 
May, 1917 341,679 .. 445,330 .. 787,019 .. 112,431 
May, 1918 326,458 424,904 751,3 . 107,33 
| | i 
\ : 
‘ \ 1 ? 4.° 
\ t t 9 
MM 1 ( ent { - 
[R | < ) ed « \ 
4 ? 1 \ - 
] : \ é 2 
Reports qt) Hotices. 
' ; } } ¢ y n e 
Mr Ge rey Mark OBI the actua a 
' . ie pres 
Nationa! Mutual Life ssurance ¢ ipan c ¢ c 





GOVERNMENT STOCKS. | : 
VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Counen 


{ <¢ sht acrait r 
} eign Bondhold iers notify the receipt O1 a eee ae 
] f rtn tiv insta 
£4,390 158 44d, being the moiety of the eighth fortnis hag 
of the debt service payable to the Council in respect ihe 


ending June 30, 1918 


ASSURANCE. 
EAGLE, STAR, AND BRITISH DOMINIONS —A pr ad Brit 
ment has been entered into between the Eagle, >tar, 4 \ nrance 
. 1 > y SSUi a+ 
Dominions Insurance Company and the British ‘ rose Crown 
, .e aritish _ 

Corporation, under which the undertaking of the Brit 


isional agret 


> 


will be acquired by the Eagle, Star, and British See aa 
The agreement will shortly be submitted to the Rael 
of the British Crown for their approv: al Should this oe ve 
be ratified, the shareholders of the British Crown wil? 


{2 share 


f : . id 
for each thre e of their shares({/5, £2 pai 1 up) one fully-p2 changee 


in the purc! hasing ear which shares have eee ad ’ 
hands at upwards of fi ace gements have been ma ee estos f 
the employment of Fg staff of the British Crown, and the @ . 








Rs 
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EO ee OR Or er OR mer” 


£500, £1,000, £5,000. 
of £5, £20, £50. 
each year. 


THE ECONOMIST. 
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of Saturday, 1st June, stated: 


» TO-DAY the agreement arrived at between the 


banks not to allow more than 3 per cent. 
on deposits comes into effect. Consequently there 
Is no more profitable use to be made of money 
than its investment in National War Bonds, which, 
besides possessing valuable conversion rights, yield 
>*/s per cent. or fully 2’/s per cent. more than can 
be obtained on deposits at the banks. Moreover, 
the Bonds can be used as the equivalent of cash 
in the payment of Death Duties and Excess Profits 
Duty and Munitions Levy. On financial as well 
as on patriotic grounds there is no better invest- 
ment than National War Bonds.” 


Note the Points: 


1. Fully 23s per cent. more than can be obtained 
on deposits at the Banks. 


2. Can be used as the equivalent of cash in the 
payment of Death Duties, Excess Profits 
Duty, and Munitions Levy. 


3. On financial as well as on patriotic grounds 
there is no better investment than 





Nalion 
War Bonds 


From any Bank or Stockbroker in denominations of £5, £20, £50, £100, £200, 


From any Money Order Post Office in denominations 
Interest sent by post on Ist October, and on Ist April, of 
The money paid back with a Premium on Ist April, 1923, 1925, 
or 1928, according to the Series of Bond you select when you buy them. 


AEA Raa ie 


Lo ARON Oc A Sec SAINT. TRON RES i AO ARETE INT! ETE 
RFA BRACING A SAL MN Sl Ml A al I, CTE AE. SEE TOTES 


eae en scntct 


i 
S| 


SE IEEE LSI Oe ea 
nn meee oy alent etannegamy ms Saat lS EG 
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THE 


SUMMARY OF COMPANY PROFIT 


Coanpany. 


Breweries 


a i DS 
Hotels, Restaurants, &c 
Iron, Coal, and Steel 
x +. 4 y } ’ ~ vy 
Land, Mortgage. &c 
t 4 ana r 
N trate 
4 
Rubber, &c 
x } 
ra eA 
S 
R - 
> 
S pping 
Shops and Stores 
> 
Tea 
Telegraph, &¢ 
i ] 
Textiles 
Tramways, &c 
‘< i i i ee 
‘ Trust Companies 
woe : 
—_ it) i Ua i bee 
Waterworks 
i th and a 
Other Companies 
i r 4 ana i n 
a ig Re +sicsek heb ew ° 
Ex} eecvrccece 
~ nand Cole........ 
‘} nsor ind f Welk secesese 
Br NY i . See. “eee esos 
i€S areé ig 
- ; t I rit { A 
a r , ‘ rat il the 


Ending. 


Period 


Balance 
from 
Last 

Account 


ar 

61,20 
49 4 
12 


) 
} ‘ » 
ak 
~ at 

4% 
a 
r 2 
i 
4,JU 
O54 

7 > 

La o 
i 
7 

a+ 

f 
7 
+ 
4 
334 
4 
AF 
Qf 
TAC 
i902 
f 0 
a 7 


Q 
39,518 
7A ny 
i, OL 
‘ , 

4 


Net 
Profit 
After 

Pay- 

ment of 

Deben- 
ture 

Interest 


Amount 
Avail- 
able for 
Distri- 
bution 


Rate. 


ECONOMIST. 





AND LOSS ACCOUNTS. 


Appropriation, 


Dividend 


Ordinary 


Amount 


Prefce. 


Amecunt 


Carried to 
Reserve, 
Deprecia 
tion, &. 


June g 1918 


Jalance 


Forward 


Correspondin 


Peric d Last Year 


Net 


: Divi. 
rong, 


}- 








: PEARL ASSURANCE €0. Liv. 


AND 


NATIONAL WAR BONDS. 


The Company's Schemes of INSTALMENT PUR- 


CHASE stand alone in the advantages they offer. 
subscribing tothem you render signal service tothe State. 





By 


oS Full particulars may be obtained from any representative or from 
: PEARL ASSURANCE CO. LTD. 
f High Holborn, London, W.C.1. 
Amnual Imcome Exceeds £4,500,000. 





dend 


: : : , 6.6/4 I4f 14 .4}2 . 
> » 44 av 
15,163 21,76¢ + te 16.40¢ ree 5 366 ig 
nN FF 
Q51%R 216 GzR AUUUU 
295,13 Sl Wwe ' rn < UL 160 B55 ¢ RO 47 : 
662 95 
25 Qe Ft f 
v0.7 4 View VVU 4vV.Of 9 b 4 60,33] ann 
> ‘ > . ae ow + 
311,208 ic } 7 ov 
\ _ ; 114 Gé vw }4\ UU 104 6 aC 17 17 
* 

8,765 R23 ‘ £ } : 

5 sr . ~ 4 
21,510 me < “ 

28 -) } 7 Q / . 
4 ~ OVO A _ 3 i” 

9,321 34.34 2 ] CO ] ' “4 

12,9 14 
x » xe = 
5,82 é 
it 
29 RT7R e 2% ; 
< ee \ - ~~ x. ~~ * 
} +/¢t 7 ’ . an 
os = . - - 4 4 +a 

Q ® 13.5: ' = 
3 2 , . 

. ii Jt l 6 
Q 2 

i } p . 23 
x 58 c 
6.354 5g ( o4 , 
12,75] 15,785 ™ : )4 

z f Q c ; ice 
J v oc ~ 4 A 02 

» . VA ¢ 

74,5 J 31.QUU t 

~ ] ele ii 1) , \> \ 

. 

10, 80% 11,558 ] bd 000 ] 
1 

ld Sd B , 

BE 241 58 10 6400 C ) } 

C v wv t,i.J 4 s 77, VUL wwe OU A wo 4 aV 
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NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered tn the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.), and the National Bank of the Orange River Colony, Ld. 


Bankers to the Government of the Union of South Africa in 
e Transvazl, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 


Capital Subscribed and Paid up pe gee 
With power to increase to... --- ~—----—«-£4,000,000 
Capital and Reserve a i ; ... £3,550,000 


Head Office - PRETORIA. 


: . (Crrcvs Puace, Loxpon Wart, E.C,2, 
London Offices :... *** 118 Sr, SwirHtn’s Lane, EC.4. 


New York Agency... 10 WALL STREET. 


ane Bank has now over 300 Branches in South, Fast 
South-West Africa. Further Branches have recently been 


ssablished at Mozambique, Quelimane and Inhambane in Portuguese 
t Africa, and Mwanza (Victoria Nyanza). 
da in Amsterdam, Paris, Petrograd and Rome. 
¢ Bank is prepared to grant Drafts, issue Letters of Credit, te 
and Mail and Telegraphic Remittances, to buy and collect Bills, 
to undertake every description of Banking Business. 


D. CUNNINGHAM, London Manager. 
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BISICHI TIN.—The report of the Bisichi Tin Company (Nigeria) for 
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THE CORN TRADE. 
Mark Lane, Friday Evening 
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1914-15 Particulars of por wheat and rt ( 
Gis¢ t ed 
\ 
1917-1918.' 1916-1917.' 1915-1916.) 1914 
| Estimated sales of home-grown wheat Cwts Cwtsa, Cwts. Cwts 
Se re ‘ €5 70¢ 
Pe I Ba ence scavaeneetescsewe 026,000 13,455,000, 13,662,200) 1 0 


| Average price of English wheat per e 4d s d an | s d 

I a acinncnceceeerarstccccenanes tees 73 8 78 O §3 3 61 9 

= percwt...... pilin abeaweeneee yd 18 O Me 14 3 
“Visible supply” in U.S8.centres .... bush 353,00C, 28,896,000 39,915,000 19.532.C00 
PMNS dcatabencuees =, «abeenen 129,100 15,480,000. 21,374,100 10,4€3.€00 


| to 1917 :— 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1914 


QuanTiTIE8s SOLD. AVERAGE PRICES. 


Barley. | Wheat. | Barley. | Oats. 
qrs bs qre bsh,| 8 @ 
7 3,711 5 1,725 | tee 
6 5,464 7 73 8 
4 1,348 6 34 0 211 | 19 4 
a 4,213 6 7,501 €1 9 34; 3 § 
7 2 3 3 
2 4 0 t 
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tHE IRON AND COAL TRADES. 
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THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charier of the Imfterial Japanese 


Head Office - 


BRANCHES 


’ . 
roocnow, 


OKIiO, anda ey 


© +j +)» 


T 


London Office 





—Amoy, Batavia, Bomba 
Hankow, 
Osaka, Shanghai, Singapore, Swatow, Soerabaya, 


1899. 


- TAIPEH, FORMOSA. 


Government, 


} ‘ Canton, 
Hongkong, Kuikiang, Kobe, New 


»rtant City in Formosa(Taiwan), &c. 


e Bank has Correspondents in the Commercial Centres 
issia, Manchuria, Indo-China, India, Philippine 


Islands, Java, Australia, America, and elsewhere. 


- 58 OLD BROAD STREET, E.C. 
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American, eilalaieaiaialia ‘@la ai 
Sea Island........ per! ee Omi 1 43 47 “ ‘ a3 
Fiorida ditto........+00. . 41 3 a 43 oe — “ — “ 
; Ora4GOGLM MidGMMPF GOLM 4 
AMECTICAD ...eeeeereeees 1836 1886 1981 2031 2081 2146 155301 a0 13 oan’ 
Brazilian, Mid MF Fr. G F Gd. Fne MP 
Pernambuco, &¢...........- ee 2285 2185 2585 .. - ii 7 
PRBRTED ccccccccccccecce ee 2285 2485 2585 » if 
BERGOED ccccceseces paseo . 2285 2465 2585 } 
Mossoro, &C.........+. sxe ee 2285 2485 258 . l 
eae mas 2285 2485 2585 * | 
Marapham ............ ee 2285 2485 2585 .. 
Egyptian. 
DEOWR 3 ccccccccccccccecece a ee . mn 
SPIER nocccccnevecscecesess a -- 269 
West Indian—Sealsiand.... ., ., mi nmi 
Peruvian—Rough ...... ; oh ee - 0850 3900 4100 
Ditto Mod. Rough ....... ee . -- 2450 3650 37 
Ditto Smooth ......... -- ee 2425 2275 2600 26: , 
Ditto Sea Island...... ss] oe time Cee te ak 
African, East, &c. .......... 2435 2495 2555 2595 2615 2 
East Indian GF rer GA FG Pnedty ror Gd. Fae rer G 
Sarat—Mac. Ginned Surtee oo \ se Sano pee De 
o Broact 1984 2009 2055 2059 
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M, Ginn 








i Bhownuggar. . 1560 1635 1710 1755 1835 188 
M. Ginned Oomra, No. 1. 1566 164) 1710 1791 1841 A891 11591177 
M, Ginned Khandeish. 1593 .666 1741 4791 1841 1131 11491492 597 Gls 
M, Ginned Comptah...... 1855 .. 1% . as 25 oo 10 
Scinde and Bengal........ 1428 1503 1578 1655 17C35 i177 563 57 
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(1.) Comparative Statement of the Cotton Trade. 
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199 .. 59 = pemtnerides ... ----per lb Liabon ............ 0 i%) 0 irish creameriea. 
x ‘ 5 I> TOU 2.220% Oport« ee ace O14 8 = 
800 $22 oe 7“ Hes 8 97 0 Gam Benjwn. Som, __ Dry & Drysaited Oape ¢ Arventine......-.. .252 
“10 anda... ... 19 9 85 0 _itacam ae 11.0/0 Madagnecar 0% 0 Paris occ eeeeee: 
eae on 3 0 , aro oo W Jentra mericen . 0 NIST wae eae seees 
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ted t He a “Ohina ..os 55 Bek. ie 0 ae vereneees 172 
_— ' 2 perc Mi, Oaasia ....perib ¢ Market Hides, English woo eee wan ie 
1 EFEE—inty 42 per cwt : 6 9 American asieicas a 
Great bra wf 26.1n6.12 125 0 Aviseed .... 4 Ox, 90 lbs and over. g D eave 
_ Dead to fe i 2 oe 5) Pepperming. A Q.H. 0 6 89 Ibe. sepals : 61 Hams— Irish Sealand i 1D 
gainst 101 a Bicaord. towiel2s 213) 9 Bbbeb.,Ohina.tr vo on 6 De isteninscces 8 3 een ee 
hood to fine 138 9 137 0 . : Lard—Irieh biadder- 562 0 
; pn 8ST , &.— 1OP8, English.. ... a ris ' 
ie an, 64 - 119 9 ht tee ge ge 1e Pon Co — as American boxes, 56 |!) 
ord. to mid mS UO US Turmeric. Benzal Pork—ver 8 ive 
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aunt NDIGO— b— Geuda ........... 0 
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” bs od, cltale . -perit. 5 % 5 © Brasil ........per ton 0 0 0 let to fine .... . 10 United States ..... 
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heen int fe. « 0 9 
been 10 eeton -perib 2 0 2 1 Do bags..... 3 Spelter, 0.b. ...-... 1 Shina—BineKlephant 25 6 
very gt we mouta, pr.cwi75 0 80 0 Smalls, 4 case ....-. . 0 5 ; = > ae lish ingots | 534 (egal peas 93 0 
hie rs 4a Bicar er ton dl2 00 15/0.0 Do 4 bags ......-- 0 0 oO bare ....555 ane 7 0 
ts and qua ital 00 339) Fige—Duty 10/6 per ewt. Standard, cash |. 331 — . * 
! 0 SIRROR. « cxasccnss's 00 00 Jone moyenne 
Seuatie 3) 9 Ryne Valens @ 08 ne ain Itain.—iiaw, ir. Milan 35 0 
eovecccesece re ’ 
ade. o | Quarters ......0.2- 0 0 9 Bale aeons ang BP10B8— Pepper, walte—ver 10 
—— Bultanas, Greek 0 Beal, crude .... 00 «600/00 | Penang ............ ; 
in 158 Poe brands nom “Soro Sultanas— oe ee feed —_ per ton Bingaroretair White 2 ¢ ; 
eeks 0 2“ 3 Crowns ......- oon 0 0 net, naked .... cee } 
a eel Seah CPP Dt 66 1 100 6700 | 8.) wo wewseee -00 00 Rap-. refined....... — — — 2 5 
oe Price: LD hiepnteees bom pe Suitanas .... 0 8 0 9 Crude ....++s-ee0s 6/0 Ot ncn. & } 
May + Ms’ Flour ...... 330 6 350C Red Afghan.........- 60 08 Oottou-seed, crnde . 60.0 ear _ ‘ ; 0 
lay/t MAP", 2? Boil Ceeccee 3206 34/00 | Californian Muscatelt— Refined... .-+-+- =e! Do 8nd .....-..+-- 2 5 
» | § onl Teal gt: Chinese, p Ibo 4 0 0 BUND cesecesses 9 : : 8 ey crude ... 70/0 pe = : : 
——— ) 
— Sethe 6 I cn canns 400% 0 . fined ....----+0+ l 
) |} aif $ 0 0 | Oranges. Wal selected 85 0119 0 = Pam, pure .......-- 45/04 Onsais Lig 92 
o7 21°88 Ze OHINEAL—perib 2 § 30 Lemons, Pairmo, p.cs. 00 8 0 | Lard, american...... nom, tates "2 3 
COPRA essing ......--- a 104 0 ee eae 4 
6 3 ~per te reresreT > 2) 0105 0 = Petrolm. Ol, perSiba. 1 104 
Mia s flabar ee 5 Se tesiie.. d 00 0 0 Water-White ...... 111g 0 Ginger—per cw . oat 
non N B 
SiG ret "tas fo — Ol) Cakes, Lnsd., Eng. Cochin, cat ....... 1.0 © 123 
; 5B rakSitianore <<: 4S i00 cot | MEMP—pertoo- @8 @ 8 pene 900 Sas sos 
é Biraits ..... . 10/0 0/60 . 0 0 oo li BOSCO > Vv aa 
‘ » $1 G Bt. Petersburg. layer:70 0 lata epot l JOGRD cccccecccee- WF 6 BW 
qs 4 5% 3 »RDGE— Manila, fair, shipment 100 0 00 a far La _ i nS Jamesled «.caceces. 97 0 115 
3 56 3 6 0 6 0 Bombay, per } 917 31 
- 9 Kom, fine sd s d N.Zeaiand, afloat, fair 9 r ton, spot BERED ...00.0000< perib 210 31 
94 ae we food to Bae 42 6 5? 6 £ ead si Natmegs, good to fine 5 t > 
522758 fee me. 60 0 55 0 | JUTE— ss CEMENT— amalltomediam.. 2 0 2 
ra ..per ib | : fine 22 6 28 9 PORTLAND 22 2 
9 a ? a Caplyy ber v 0 i8 0 | Ooir yarn, good to ne Best, er ton deivd. 45 0 Chi lies—per owt .... S V 
teeeeees eee 1 6 @ 0 |  Gommontofair.... 1210 20 0 t 
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department, 


S -iKiits—Kum, p picid 
Jamaica, per liq. 44 
bd. 36 to 36 O P 
Fine marks .. 
Demerara, proof 
Leeward, Isl. proof 
E.L, and Manritins 0 
Havana . 0 
Brandy, daty ifs 1d pe y 


>2OQO 


IQ PMOo 


cineca per gallon 
1964. . 


ae 0 

1896 ‘) 
5 orn spirita, pf. ady.pd. 0 9 

Spirita,f.o.b. Ex. prf. 0 0 
Mait epirits, duty po. @ 9 8 


RH ELLS—M..-o-l. per -#s-— 
Manila, bold . 212'6.0 141 
Maccarsar ........ 11,100 1°00 
yee iwicnieece(aee 

Australian ....! ) 16,00 
a $17/6 0 


SUGAR—per cwt. dnty 25s 8d, 98 


ft cent. polarisation. 
Bete. India, syrups §5 6 

Orystallised ....... §7 9 
Java, Spot. 0 


Rerixap—London— 
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« 
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Valiow Orystale .... 57 9 26 
Cubes ‘ ola as See OS 
Crushed. ..... ss. §7 9 @ 
stanuiated a 2 

w-vrale, white ... 57 9 GU 
White }) reea0 7 9 
Other than white... £5 6 0 


TAi.:.9W—percwt, casks inc.- 
Mutton wee ! i 
I os al eieGacucte 
Town Tall. Shen eae 


TAPiULA—per ib- 
kK. |. Flame, fair.. 0 72 
Peart ........percews 75 C &0 


TKA—daty is per ibe 
Indian and Ceylon— 


Broken & Fannings 4 90 
Do asefal.. Sus 
Broken Pekoes—om. 
te Snes .... cccoce 4 0 
Pskoe souchory .. i 4 © 
rekoes—Oom.tofinest 1 4 0 


TIMBER—Timber & Hewn Wood 


Pitch Pine Timber..300 0 406 
Canada yei. pine large 37 8 52 


TOBAOUCO-- 

Duty 8 2-10 44 perip 
Virginia leat— 

Common to fine. 1 

Strips . aha. a 
Kentucky ieat— 


Common to fine.... 2 9 1 

Strips sy: (a Te 
JOGD cccccccocsesvces e nom 
SORE . ccavscvececes nom 
LARORIG cccceccecceces nom 
0 : 4 
Borneo and Samara 1 0 
Reedieaf............- 1 6 
FIGURED ..cccce-s 1 6 
Greek ... . By 
uigare, duty 1 15 571 wer ‘ib 20 
TURP'NTINE, p.cwill8 0 0 
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SHELLAC Market withot 


parcels on t of Pea a . ahem Mted sales in «, 
Mincin ie L ane, Ir day, Ju ntity _— woe Otag 
-AI er t f LBrit RUBBER l € . 
I \ ntatior Tur ; 
_ i il I jure . 
Gg fT t ¢ J y. . 22 i I - 
COFFE d : : fi 
METROPOLITAN CATTLE. 
a 
LONDON POTATO MARKETS. 
encase —saeseaancmeseietetesessimteenemee ——-—_— 
ae my AKTIEBOLAGET SODKA JRANCO PEL peRv 
Han my wel. ( B SVERIGE. ) i Kk RU Y 


THE YOKOHAMA SPECIE BANK, LTD. 


YOKCRAMA 


THE ASGLO-EGS PTIAN BANK LTD. 


I Fl CAPITAI £1, 60,000 

£500,006 RESERVE FUND £710,000 

NCR EE— Alexandria, Ca eni-Fonef, Man 

Port Said, Taatah, agasic. Khartoun 

a rai‘ar 
Bark of Engiand, the Londor 
k Bank 

nk transacte every deserspti not Danting 
in Egypt. grants Letters of Credit, and 


acilities to travellers proceeding to Egypt 


posite received for one year at 4 per cent. p 
t 


er 


8 
rrent accounte Interest at the rate of 2 
r cent, per annom allowed on minimum montbly 
2 ances, provided they do not fall below the sum 
oo 
: 27 C ement’'s lane, Lombard street, B.C.4, 
ent 
fe Vi 4 , E.C 
AL iS Al £5,500,00 
S BED CAI ; 
t. Guarantee £529,988 0 0 
Gove f 500,000 0 
re! 5 
ve ie é 00 0 O 
nary Shar 100 ,CO0 0 
£2,779,988 O 0 
Reserve Fundand Undivided Profits£2.246,55 0 0 
vegotiates and collects Bills of EL xchange. 
‘rants Drafts on its Offices in New Zealand, 
tralia, Fiji and Samoa. 


Remittances made by telegraphic transfer. 
ALE XANDE R KAY, Manager, 


FR USSIAN AND ENGLISH 


BANK. 


31 £33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 


LONDON, E.C.2. 


Rt. Hon. LORD BALFOUR OF BURLEICH,K 


Chairman of English Council. 
‘ OUNT A. A. BOBRINSKY, 
Chairman of Kussian Ccurcil. 


Capital Fully Paid up 


23 ILINKY, PETROGRAD 


t. 


. Rbls. 15 000,000 


Reserve Funds .... ... Rbls. 5,000,000 


The Bank transacts every description of Bankin 
Business and extends facilities for trade betwee 


Great Britain, Russia, Scandinavia, France, Italy, 


America, &c. 


& 
n 


A. KIAER, Managing Director, London. 


Head Cffice HELSINCECORG (Swecen 


S y oper 
Branches: Steckho'm, Cothernturg, Ma'mé | ree ‘aime 
Boras, ena in 53 otler places in Swecen ; arn 
Capita! fully raid . ° Kr. 30,000 0CO PRANG 
Reserves about Kr. 15,150,CC0 Areguipa, alin e Pas 
J ‘ a ‘ 
Best connecticn for ell who have tarking Hrach : 

perations to transact in Swece: ' , . 

Corresponder } } ji! . 
Letters of Credit, Drat snd Cable Trans. 
f ed, | beget i upon 
. 1 anced upon 

Ernesto TORNQUIST & Co. nt for collectio: ' 

Agente 
BUENOS AIRES. The Anglo-Sout} , t 01g 
: : ] Ai é { 
I ( 


Capital Fully Paid Up and Reserves 
£2,587,251 


site" "THE GANADIAN BANK 
enn: OF COMMERCE, 
THE Russ0- ASIATIC BANK. 


Head Office TORONTO, 


an Gove er pen — cre 
tA a t OR9 }% 
Sut K Paid : Capital..... : 3 £5 Re 
| ‘by the Chinese , Reserve Fund : £2,715, 
Government) Kouping Teels 5,500 President SiR EDMUND WALKER C.¥.0., LL.0., 0.6.4 
i rve } i I ‘ Cencra! Manager: S'R JOKNK AIRO. 
HEAD OF AT PETRO( ) Assistant Ceneral Manager: H. V F. JONES. 
Branches at a pr pal towns in Russie, SNADA, and it 
Manehuria, Siberia, ( ra! Asia, and China, also at Ove Sree es gn ge S sp 
Paris, Be D Hongkong and Yokohama NEWIE NDLAND, U LNITED STATES abe 
Int paid arterly) allowed on F i MEXICO. : 
eT and at rates to be London Office: 9 LOMBARD STREET, — 
art Applicat n cled —_ 
Banking business tra! ted of every description. A genera! Banking | 
HANTREY IN¢ HB ALD, London Marager. a@l points in North Ame atin 
64 Old B Cc. CAMBIE, Managet 
6 i Broad st I pn, E.f 





Den Norske Handelsbank 


CAPITAL PAID uP AND RESERVES, Kr. 80, 000,000 
Trondhjem and Kristiania, 


NORWAY. 


Foreign Exchange. 


Good Sellers of Kroners Kristiania, Copenhagen, 


Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 


ited. 
Telegrams—Handelbank, Trondhjem or Kristiania, Correspondence Invt 
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